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THE SUMMER VACATION. 


NE of the countless evidences of human progress to be seen by the 
O careful observer is the growing habit of persons in all walks of 
life to devote a certain period, at least once every year, to rest 
and recreation. The growth of this custom may have been due in part 
to the greater tension of modern business life, making periodical relief 
from the strain thereby superinduced a necessity, but it is largely attribut- 
able to a better realization of the value of rest in restoring the depleted 
energies of mind and body. 

In the banks of the large cities it has become almost the universal 
rule for the clerks and officers to rest for two weeks or longer at some 
time during the summer season. It can not be doubted that this tempo- 
rary withdrawal from the care and worry of business is of great benefit 
to the banks as well as to the individuals composing their staffs. 

Not only is there benefit derived from the mental and physical re- 
laxation which the vacation season makes possible, but one’s sense of 
proportion—apt to be disturbed by the unceasing agitation of the times— 
will be restored by a short sojourn in the country. Here the few 
changes that take place are unhurried, going on quietly and in an orderly 
manner. The serenity of the sky and the calm dignity of the mountains 
are antidotes for the feverish haste, the noise and sharp contests of mod- 
ern business life. Now, as of old, help may be had by looking to the hills. 

The man to whom incessant application to his daily occupation has 
become indispensable is to be pitied. Frew men need to work all the time 
to supply their own requirements or the wants of those dependent upon 
them. Probably most people have more money than they know how to 
expend judiciously. And the banker, or anyone else, whose life has be- 
come so inextricably woven into his business that he can not even tem- 
porarily get disentangled from it, lacks some of the elements that should 
go to make up the well-poised man of affairs. 

The enjoyment of this year’s vacation season ought to be heightened 
by the thought that never before has our country been so prosperous or 
so well deserving of the affection of its citizens. Our ideals of public 
and private life were never higher, and the opportunities for industry 
and efficiency to obtain an adequate reward were perhaps never surpassed. 
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ROFESSOR F. W. TAUSSIG, of Harvard University, delivered 
P an important address before the annual meeting of the New York 
Savings Banks Association, held in New York city, May 8, his 
subject being, “Reform in Currency and Banking, with Reference to 
Crises.” In the course of his address he said: 


“T would distinguish between two kinds of demand which appear in 
times of crisis: on the one hand a demand for cash, and on the other 
hand a demand for accommodation. These are not the same. They rest 
on different causes and call for different remedies. 


“The demand for accommodation seems to me to indicate the real and 
fundamental need. It is the desire to be taken care of; to have assur- 
ances for the present and for the immediate future. In all times of 
uncertainty, most of all in times of acute crisis, merchants and business 


men need to be safeguarded against accidental or unjustifiable insolvency. 
Their debts are recurrently coming due, their credits on the other hand— 
the debts due to them-—are more or less uncertain. A concern whose 
affairs are in good condition may be unable to meet its immediate liabili- 
ties simply because its quick assets are for the moment not available. If 
there be certainty that banks are willing and able to make advances to 
firms in this situation, their real demands are met. Such certainty is the 
one effective agency in preventing universal panic. It cannot be too much 
insisted on that it is accommodation, not cash, which is then wanted from 
the banks.” 

Perhaps, on the whole, if there were no question of limitation of the 
power of the banks to grant accommodation, crises might be reduced in 
number and severity. But there are panics marked by a distrust of the 
banks, and at such times not simply accommodation but cash is largely 
demanded. 

Professor Tavussie does not like certain changes in the positien of 
the banks. He says: 


“The banking situation in the United States seems to have changed, 
and changed for the worse, in the last ten or twenty years. The old 
ideal of a strictly commercial bank, having its semi-judicial policy and 
consequent prestige, seems to be passing away. The tendency is for a 
combination of various kinds of banking operations in one hand or in one 
set of hands. National banks, and state banks doing a similar business, 
are closely asociated with investment houses, with the large private bank- 
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ing firms that undertake to promote and finance great ventures in new 
business fields, with trust companies that carry on a very wide range of 
financial operations, and with individuals whose primary interest is not 
in banking, but in independent enterprises of their own. 

“Such widespread operations bring the chance of great gains. They 
mean economy in the indirect expenses of management. They enable one 
part of the concern’s operations to interlock with the other parts, and 
make it possible, and apparently easy, to earn two or three profits instead 
of one. But they mean also greater risks and greater commitments. 
There is a chance of making more money, but there is also a certainty of 
a greater locking up of capital. There is less easy command of free 
resources, greater danger of embarrassment if the unexpected happens. 
The process tends to mean less cash on hand, less reserve, less ability 
to meet sudden demands. Even where a bank is not directly engaged in 
a wide range of operations, it is often so closely associated with the trust 
company or banking firm undertaking them that to all intents and pur- 
poses its resources are locked up in the same way.” 


The profits to be made from discount and exchange usually come in 
more slowly than those realized from promoting large enterprises, al- 
though the latter class of business hardly comes within the domain of 
legitimate commercial banking. The kind of operations referred to may 
be, in themselves, just as proper as any of the operations of a bank; but 
they ought to be handled by individuals, or by corporations whose re- 
sources may be tied up in them without curtailing the ordinary require- 
ments of the business community. This could be accomplished, it would 
seem, by the banks leaving everything alone except strictly commercial 
banking, and the trust companies would be the more able to undertake 
the financing of these enterprises if they would have as little as possible 
to do with the discount of commercial paper. 

Elastic note issues are not considered the appropriate remedy for 
crises by Professor Tavussic. He states his position thus: 


“The measures for reform which I should advocate are, therefore, 
primarily measures which look to accommodation; to prudent manage- 
ment and free resources, rather than to increasing the supply of cash in 
times of crisis. The means toward this end are partly legislation, but 
perhaps in even greater degree improvements in the traditions and cus- 
toms of the business community.” 


In closing his notable address Professor Taussic made the following 


strong plea for a high standard of banking: 


“It may be utopian to expect a sense of duty to be maintained or 
strengthened in the face of opportunities for great profit. Yet I hope 
that more vivid realization of the public importance of their operations 
may affect the policy of those in charge of our great banking institutions. 
Can we not nurture something like a sense of professional ethics ampng 
the banks, analogous to that which the physicians and the lawyers main- 
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tain for their professions? May it not be understood that a bank’s opera- 
tions have an important part in promoting the sober conduct of industry 
and discouraging rash enterprises? And may it not be recognized that 
it is part of the banker’s duty to keep his affairs in such condition that he 


can grant accommodation and support in times of peril?” 


MERICAN food products have justly attained a very high reputa- 
A tion and large sales in foreign markets. Our meat products, 
however, are liable to be in some discredit for a time owing to the 
sensational revelation of the conditions existing in some of the Chicago 
packing-houses. 

It is to be regretted that the injury will not be limited to the guilty, 
but will affect the growers of live stock as well as wholesale and retail 
dealers who are altogether blameless of complicity in any of the evils 
brought to light by the special commission appointed by the President. 
No sympathy need be wasted on those who are responsible for these evils. 
But seeing the harm that may be done to others, and the great and 
perhaps permanent injury that our meat trade may suffer, one can not 
escape the conviction that there ought to be some less melodramatic 
method of reforming abuses like those brought to light at Chicago. If 
these abuses can be corrected in no other way than by the noisy and sensa- 
tional methods employed, the latter are fully justified. For, of course, 
foreign trade or no foreign trade, we can not permit anybody to pollute 
our food products. But it seems that ample authority ought to exist, 
either upon the part of the state or Federal Government, to correct the 
conditions complained of without quite so much noise being made. While, 
ultimately, a more rigid inspection of meat products, and an insistence on 
a strict observance of sanitary regulations, will be beneficial to those 
engaged in raising and marketing cattle and beef, the inauguration of 
these improved methods in a sensational style is apt to do irreparable 
harm. If our meat products, even unjustly, once get a bad name, it will 
be a long time before this unfavorable reputation can be removed; and 
trade once lost to a rival is rarely regained except at a sacrifice of profit. 
The sensational disclosures regarding the Chicago packing-houses are 
already being made use of by other countries eager to get trade away 
from us, just as the disclosures made in relation to some of the New York 
life insurance companies were availed of by foreign companies. 

Suppose the Comptroller of the Currency or the supervising officers 
of state banks were to publish broadcast every deviation from sound 
banking discovered by them, what would be the result? The best work 
done by such officers is never heard of by the public. Those whose busi- 





COMMENT. 809 


ness it is to keep watch over the banks are not seeking to make a reputa- 
tion by exposing something or somebody. Their sole aim is to promote 
sound banking, and in enforcing the rules necessary to insure this result 
they do not do their work any the less effectually because they do it 


quietly. 


PECULATION in real estate seems to be active in all parts of the 
S country. Several causes have contributed to produce this result— 
the general prosperity of the people, heavy immigration, and the 
high prices of the staple agricultural crops. The influx of foreigners, 
many of whom remain in the larger cities, has greatly intensified the 
demand for houses, increasing rentals, with a consequent advance in the 
price of land. There has been an overflow of population into suburban 
districts, and it is here that speculation is most rife. Prices paid for 
houses and lands in some of these districts are higher than those asked 
for residence property centrally located. 

Most American cities are growing rapidly, and in time actual values 
will catch up with the speculative figures at which a great deal of prop- 
erty is now being held.” But meanwhile those who have bought at the 
high prices, and who have not completed their payments, will find them- 
selves much embarrassed should there be a sharp decline in prices, which 
is almost certain to take place. In this event they would experience 
difficulty in selling at a satisfactory figure or in procuring loans to make 
the necessary payments to carry the property. With the recession of the 
speculative wave, many who now are indulging dreams of great wealth 
will be left stranded. 

Real estate speculation, especially when it is general, is not infrequent- 
ly one of the phases marking the approaching culminaton of an era of 
prosperity. Whether the present unusual activity in land dealing may 
portend a reversal of our long run of prosperous times or not, observers 
of the course of financial affairs can not fail to study it with great 


interest. 


for the present. On May 31 Secretary Suaw revoked his recent 
order which permitted Government funds to be deposited with 
banks desiring to import gold, the Government money being retained by 
the banks until the gold arrived, thus “preventing a loss of interest.” 
The propriety of the Secretary’s order was fully discussed in last month’s 


C.. imports will not be “facilitated” by the Treasury Department 





310 THE BANKERS’ MAGAZINE. 


issue of the Macazine, and it is only necessary at this time to refer to the 
criticism called forth by the revocation of the order. 

There is much ground for a justification of the suspension of the 
privilege referred to, inasmuch as the Secretary doubtless considers it 
as an expedient to be used only in case of emergency. As the resources 
of the banks and the Treasury also to provide relief of this character 
are somewhat limited, it may be very plausibly urged that these resources 
should be carefully husbanded. It is indisputable that the employment 
of remedies of this nature affords marked relief, for the time being at 
least. When the money market gets into a condition of extraordinary 
tension, the sudden transfer of large sums of idle money from the Gov- 
ernment vaults to be active channels of trade, through the banks, affords 
instant and material relief. Whether the resort to such expedients, 
especially when employed so frequently as they have been of late years, 
exercises a beneficial or baneful influence on the money market, in the 
long run, is another question. 

Under the present system the Secretary of the Treasury has become a 
sort of financial Jack-in-the-box, whose alert movements may be very 
wisely ordained, but which are nevertheless exceedingly mystifying to 
those traders, speculators and others to whom an accurate measurement 
of money market conditions is a matter of no slight importance. 

There are a few old-fashioned people who believe that the money 
market should be removed as far as possible from the influence of sudden 
and extraneous fluctuations, whether of an increase or diminution in the 
supply of funds. They look with scant approval on a policy that favors 
the carrying on of enterprise, business activity and speculation at top 
speed until the inevitable monetary stringency ensues, to be relieved by 
an appeal to the Secretary of the Treasury—the operation being repeated 
over and over again, and the severity of the conditions calling each time 
for a more heroic remedy. Why, indeed, should anybody fear a monetary 
stringency, knowing that before it reaches the acute stage the Government 
will pour unlimited funds into the banks? It is fortunate, indeed, that 
we have so large a surplus, derived from taxation, that it may be used to 
bolster up a tottering speculative market! 

We are not complaining of the.Secretary’s action. At times the opera- 
tions of the Treasury needlessly withdraw funds from the market, and it 
is only fair that the Secretary should take the opposite course as occasion 
demands. One transaction is just as logical and as legitimate as the 
other. Both should be prevented, and could be, if the laws governing 
such matters were wisely framed. 

Reliance upon Treasury relief is becoming too pronounced, and it is 
believed that the policy of frequently extending Government aid to the 
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money market tends to weaken that spirit of independence that we like 
to think of as appertaining to our financial institutions. As already 
stated, the Secretary of the Treasury cannot well refrain from doing 
what he can to ameliorate a situation partly superinduced by the Sub- 
Treasury plan of locking up the surplus public revenues. Congress 
ought to make it unnecessary for the Secretary to attempt the impossible 
task of regulating the money market. 


finance. It is estimated that the investments in foreign securities 
already amount to some $15,000,000,000, and that there is $500,- 
000,000 available each year for further investment in home and foreign 


| ‘RANCE appears destined to gain the ascendency in international 


securities. 

Many explanations have been put forth to account for the great capa- 
city of the French people for absorbing new investments, but still there is 
considerable room for inquiry as to the source of such a vast volume of 
investment-seeking funds. France is, of course, a very old country 
whose enterprises are very fully developed. Within its own boundaries 
there are comparatively few opportunities for investments in fresh un- 
dertakings, such as exist in the United States, in Canada and in the 
South American states. The saving propensity of the French is proverb- 
ial, and there is no lack either of industry or of efficiency. It is sus- 
pected that the latter factor is one that plays a considerable part in the 
prosperity of the French nation, for we see that China has an industrious 
population, disposed to be saving, but still the country is very poor. 
France is less heavily engaged in foreign trading than some of the other 
leading nations, and probably by far the greater part of the export trade’ 
is in the form of finished products into whose manufacture art and skill 
enter largely as elements of cost. Exports of this character make lighter 
drafts on the natural resources of a country, and are perhaps more 
profitable than where raw materials constitute the bulk of the exports. 
Many of the manufactured commodities exported by France are articles 
of luxury on which a large profit is made—such as silks, wines, objects 
of art, ete. As a matter of fact, however, the country generally imports 
more than it exports, but this apparently “unfavorable” trade balance 
is much more than offset by the large revenue derived from foreign 
investments. Undoubtedly France gains immensely by the constant influx 
of tourists who leave, in the aggregate, large amounts of money in the 
country but take away very little in the shape of goods. 

But after all has been said, the fact that France is able to hold 
substantially all of her own public debt, to finance her own industrial 
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enterprises, and still have so much left for outside investment, is a 
remarkable evidence of the thrift of the French people. The Bank of 
France and other financial institutions of the country seem to be con- 
stituted and managed in a way to promote the best interest of all classes. 
One reason for the great prosperity of the French people seems to be the 
general distribution of wealth among the population, large fortunes and 
great industrial combinations being comparatively few in number. 


T the recent convention of the Missouri Bankers’ Association, 
A Mitton E. Artes, formerly Assistant Secretary of the Treasury, 
and now vice-president of the Riggs National Bank, Washington, 
D. C., paid a well-deserved tribute to the ability and character of the 
late Hueu McCuttocu, the first Comptroller of the Currency and twice 
Secretary of the Treasury. Mr. McCutitocn was not only an able 
public official, but he was a banker of wide experience and sound judg- 
ment. For many years, during an epoch when numerous banks were in 
disfavor, owing to their lax methods, he conducted an institution that 
steadily maintained its credit. When he came to be Comptroller of the 
Currency he sought to exercise much the same careful scrutiny of the 
national banks as he maintained.over the branches of the State Bank of 
Indiana. He was not content merely to have the banking laws observed, 
but he wanted the banks to conduct their operations with careful regard to 
the rules of sound banking. He was a trained banker himself, and the 
advice he gave the institutions under his supervision was always worthy 
of careful attention. 

If Congress had not intervened, Mr. McCuttocn, when Secretary of 
the Treasury, would have retired the greenbacks, and thus saved the 
country an enormous expense, and relieved our financial system of an 
element that has been a source of distrust in the past, and which may 
become so again. 

We have no doubt that the reports made by Mr. McCuttocu as 
Comptroller and Secretary would be very instructive for bankers who 
desire to gain a thorough understanding of the organic rules of their 
business. 


ISARMAMENT of the world’s great military powers is one of the 
D dreams sometimes indulged in by European statesmen. Lorp 
Avesury, who is distinguished in the world of science and in that 

of finance also, speaking in the House of Lords on May 25, said: “Eu- 
rope is a great military camp. We have no peace; only an armistice, 
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with unlimited expenditure. The result is that instead of accumulating 
capital for our children we are piling up for them debt and overwhelming 
responsibilities.” 

The expenditures for military purposes have grown to be so great 
among the principal European nations as to be a serious burden upon the 
productive energies of the people. Farmers, artisans and others who go 
about continually with one or more soldiers strapped upon their backs 
are getting tired of carrying this load, which shows a disposition to grow 
heavier all the time. 

Individuals have generally relinquished physical combats as a means 
of settling disputes and it is difficult to see why nations might not advan- 
tageously adopt the same policy, appealing to a specially-constituted court 
for the adjustment of their controversies, just as individuals do to the 
local courts. It must be admitted, however, that it might not always be 
easy to compel nations to acquiesce in the decisions of such an inter- 
national tribunal or even to bring their controversies before it in all cases. 
One nation might contend that a certain dispute related to a question of 
honor, and of course matters of this kind, in the opinion of many people, 
can be adjusted in no other way except by a contest of physical strength. 
Then, too, one or more nations concerned might sometimes find it advan- 
tageous to decline to accept the verdict of the court. This would compel 
the other nations to employ force in order to bring the recalcitrant mem- 
bers of the international compact to terms. In the end, all the great 
nations of the world might find themselves involved in a general war. All 
these are unpleasant possibilities. It is more probable, however, that no 
nation entering the compact could refuse to submit its case to the court, 
or decline to accept the verdict rendered. A practically united opinion, 
world-wide in its scope, is a more formidable foe than any nation cares 


to face. 


N emergency circulation is favored by many students of finance as 
A an effective palliative of monetary stringencies. Such a circulation 
is issued by the Imperial Bank of Germany, and seems to work 

very satisfactorily. It is claimed, however, that the emergency issues in 
Germany are not made for purposes similar to those which would call 
for an issue of this character in the United States. In Germany, it is 
said, settlements are customarily made at fixed periods; for example, 
on certain days of the month, or quarterly; and it is the demand for 
money on these settlement days that calls for the temporary expansion 
of circulation by the Reichsbank. In the United States this custom of 
making settlements only at certain periods does not generally exist. 
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Merchants and others pay their bills from day to day, regardless of 
whether it may be the first of the month, or the fifteenth; or whether it 
may be the middle of a quarter or the end. Rents and some other pay- 
ments, however, are usually made on fixed dates. There are also excep- 
tional disbursements on account of dividends, etc., in January and July. 
But none of these are the emergencies supposed to require provision for 
issuing more bank circulation. In fact, it will be found that the extra 
- demand for money at the times mentioned is met, as a rule, without 
difficulty. 

The agitation in favor of an emergency currency here is founded on 
the belief that such a currency would supply the exceptional demands 
due to periods of increased business activity when speculation, trade and 
enterprise are proceeding at such a rapid pace as to absorb the funds 
ordinarily available. It is doubtful if the crop movement, of itself, would 
call for an emergency currency. Assuredly it would not if it were not 
for the fact that the requirements for crop-moving purposes often come 
at a time when the country’s funds are almost completely tied up in other 
directions, and it is the added strain that causes the pinch. 

The real aim of the advocates of an emergency currency seems to be 
to provide a weapon that may be employed in fighting against the distrust 
engendered in times of financial panic. They do not seek so much to pre- 
vent a financial crisis as to mitigate its ill effects. 

Financial panics are sometimes due to causes beyond human control. 
If the earthquake of April 18 last had devasted the principal American 
cities, who could have measured the resulting distrust and alarm in 
financial circles? Great calamities like that at San Francisco can not be 
guarded against so effectually as to prevent their destructive effects en- 
tirely. Wars also have a very serious influence in shaking the confidence 
of the business world, and modern statesmanship has not yet devised a 
substitute for war in settling international disputes—at least none that 
can be relied on with any certainty. Panics due to disturbances of the 
character named are comparatively infrequent, and hardly call for any 
special provision to ward off their ill effects. The advocates of an emer- 
gency currency do not, in fact, seek to provide for crises resulting from 
natural calamities or from wars. What they wish to do, apparently, is 
to find a way to avoid the money squeezes that are caused by an over 
indulgence in the optimistic propensities of human nature. In times of 
exceptional prosperity we Americans, who are apt to look on the sunny 
side of things anyway, have a tendency to rush ahead at a somewhat 
swifter pace than is consonant with absolute safety. At such times some 
of us, in fact nearly all of us, get into financial trouble, and we seriously 
feel the need of a prop to sustain our vast and numerous enterprises. 
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An emergency circulation would, perhaps, afford some help, but would it 
not also tend to encourage that spirit of undue optimism which many 
believe to be one of the causes of financial crises? Why should there be 
any hesitancy in pushing enterprise to the utmost limit, since the print- 
ing press stands ready to turn out unlimited supplies of money on short 


notice? 


N the face of a severe financial panic only one remedy will provide 
| effectual relief—the unlimited power of the banks to furnish credit 
either in the shape of loans or circulating notes; and if the emergency 
currency will enable the banks to extend this relief, the force of the 
panic can be broken. 

But a panic once having occurred, the period of recovery is always 
sure to entail much hardship upon business enterprise, and great losses 
must ensue before the business world is restored to its normal condition. 
Would it not therefore be better, instead of seeking for means to break 
the force of a panic, to devise a plan that would prevent such disturb- 
ances, except those caused by wars or great natural cataclysms? If the 
slow but steady march of enterprise could be maintained, the real progress 
achieved would doubtless not be less than it now is when so much of time 
and of effort must be expended in recovering from the effects of periodic 
crashes due to a feverish endeavor to push business activity beyond pru- 
dent limits. If the faults in our financial system tend to aggravate this 
eagerness and haste of mankind to get rich, or if they tend to foster 
speculation at the expense of ordinary trade, and thus contribute to cause 
business revulsions, these faults should be remedied. It would seem to 
be more desirable to remove the causes of financial crises, so far as this 
may be done, than to provide for meeting emergencies, since the latter 
plan would perhaps make the financial and business world less regardful 
of those principles which must be observed if the progress of industry 
and trade is to be reasonably safe from the severe shocks and disturbances 


to which it is now exposed. 


NWISE investments annually waste a vast amount of saved capital 
U in the United States. The present times seem especially propi- 
tious for the promoters of all sorts of get-rich-quick schemes, and 
mining, oil, land and numerous other enterprises are being flaunted in the 


public eye in the most glaring and alluring colors. The immense sums 
that are being expended in advertising these schemes indicate a plentiful 
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crop of customers, and justify the inference that the gullibility of man- 
kind is not decreasing very much despite the spread of education and 
general knowledge. 

It is hardly possible that any effective means can be devised for alto- 
gether preventing the losses due to foolish speculation. But the banks 
may do much by extending sound advice to their depositors and warning 
them of the danger they run in buying Hot Air common or Balloon Bub- 
ble preferred, to say nothing of the thousands of other “securities” and 
“investments” less obviously speculative. If the stream of cash that 
flows into the bucket-shops and into the innumerable traps set to catch 
the dollars of the unwary could be diverted into the legitimate channels 
of commerce and industry, the solid prosperity of the country would be 
greatly enhanced. We are not unmindful of the fact that these risky 
ventures are but excrescences upon our national wealth and progress and 
do not denote any radical unsoundness in our business methods. But 
these excrescences are not healthy growths, and the sooner and more 
completely they are lopped off, the less will be the danger of their impair- 
ing our national vitality. 


ORPORATIONS, as is well known, have no souls. Judging by the 
ts evidences of stupidity on the part of the management of many of 
them, it must also be concluded that they are deficient in brains and 

in ordinary common sense. 

Private individuals, engaged in almost any business, and who hope for 
large success, realize that this may be attained only by furnishing the 
best article, or a superior service of some kind, at a fair price. There 
are great corporations that hope to thrive by reversing this principle. 
They have been able to do this and to reap great profits, owing to their 
practical monopoly of certain lines of production and distribution or of 
public service. But that spirit of competition which is ever watching 
for an opportunity to profit by the mistakes of others is inevitably 
roused to action by such a short-sighted policy as that above described. 
The lethargy of the public is also too confidently relied on by some of 
the great corporations. They do not seem to realize that all the people 
van not be fooled all the time. The public may be likened to a large 
body, whose inertia is not-easily overcome; but when this body once gets 
in motion, its force is terrific. That the’ indignation of the people has 
been stirred against the corporations that have defied the principles of 
honesty and decency, can not be doubted. And there is going to be a 
stern retribution for those who have been guilty and a strict accounta- 
bility demanded in the future. 
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Misgivings are expressed that popular fury may be so fanned as to 
destroy the vast properties carefully built up by the great railway and 
other corporations. But the way to prevent this is not by glossing over 
the corruption and dishonesty that have been found to exist. However 
disagreeable it may be, there is no safe remedy but to uproot the evils 
that have been disclosed. Popular agitation may, indeed, be carried too 
far; but after all, the original sin lies with those guilty of the evil 
practices and not with those who have exposed them. The work of 
exposure, though painful and disgusting, should go on until there is a 
thorough cleansing of the foul spots in our corporate organizations. 

The hostility that has been aroused is not aimed at all corporations. 
There is no antagonism to those corporations, even the great “trusts,” so- 
called, that observe the ordinary rules of fairness and decency. The 
fight is against the corporations that imagine that their charters grant 
them immunity from the results of defying every principle of right and 
honesty, and this fight will continue to be waged with increasing vigor 
until the eyes of the blind managers of these concerns are opened. 

Dishonesty and sharp practice may win ephemeral success, but in the 
end they will fail utterly and wretchedly, and this is true of corporations 
as well as individuals. It would seem that the dictates of common sense 
ought to admonish the managers of all great corporations that they must 
either conduct their enterprises according to sound principles or take the 
consequences. If they wilfully persist in sowing the wind, they should 
not complain of reaping the whirlwind. 


TRAIGHTFORWARD dealing with the currency question on the 
S part of Congress would probably do more to bring about desirable 
reform than the most elaborate and skillfully devised plan that 

can be drawn. The errors that have become a permanent part of our 
currency system are not perpetuated through ignorance, but through 
the failure of the legislative authority to meet the problems presented 
with candor and inflexible honesty. The pledge m&de when the legal 
tenders were first issued, that they would be but a temporary expedient, 
has not been kept. We have postponed their retirement indefinitely be- 
cause of the political possibilities that might follow if the cry of “con- 
traction” were raised, although it is well known that there have been 
times when contraction would have been beneficial. Our dealing with 
silver was mistaken at the time, and recognized to be so now; but though 
under the whip of necessity the coinage of silver was stopped, the weak- 
ening of our currency system caused by the dilution of the silver flood 
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has not been frankly remedied. When the bonded debt approached ma- 
turity, thus leaving no basis for issuing bank circulation, we did not 
meet the situation squarely by providing some other security for bank- 
note circulation, but weakly perpetuated the debt and kept on in the 
same way, although scientific opinion almost unanimously condemned it. 

Congress seems indisposed to enact financial legislation, however 
desirable it may be, unless there is some political capital to be made 
out of it. If business is so deranged as a result of a bad currency system 
that the ruling party can get some credit by changing the law, then there 
is a prospect that the law will be changed. 

This method of dealing with the currency is not honest. It would 
seem that if considerations of principle should govern anywhere it would 
be in matters relating to the country’s money. There is, of course, no 
way of effecting a reform of the currency except through political instru- 
mentality; but it is believed that the time has gone by when it is necessary 
to resort to shifty expedients. If the politicians would take the people 
into their confidence and frankly tell them the truth about the green- 
backs and the present national bank notes, authority could be obtained 
for effecting reforms which all thoughtful men know to be desirable. 

Educational movements in behalf of currency reform are well enough 
in their way, but they will not prove of much effect until we resolve to 
confront the problems involved squarely, and not evade them, as has 
been done too often in the past. The cause of currency reform does 


not seem to lack brains so much as it lacks backbone. 


HAT venerable and respected institution, the Bank of England, is 

T severely criticised by W. R. Lawson, in an article published else- 

where in this number of the Macazine. Mr. Lawson does not 

find fault with the administration of the Bank, but with the system under 

which the Bank is compelled to carry on its work. Its machinery, he 

says, is poorly adapted to bear the immense strain put upon the Bank by 
the requirements of modern finance. 

Mr. Lawson states that in neglecting purely banking transactions 
and keeping its attention fixed on the note-issuing privilege, the Bank of 
England has grasped the shadow and lost the substance. Its rivals 
have not only taken advantage of this neglect of the banking field by 
the country’s great financial institution, but have compelled the Bank of 
England to assist them in profiting by its own inability to do a proper 
share of the banking business of London. 

The situation in which the Bank of England finds itself is an illus- 
iration of the difficulty that even the greatest and strongest institution 
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labors under when its machinery—or, rather, the powers granted to it— 
become unsuited to the needs of the times. Industry and commerce are 
constantly growing, and methods of doing business are changing. The 
banks must keep pace with the demands of business, and if one class of 
institutions should be handicapped by obsolete laws and regulations, the 
institutions not so hampered will forge ahead. 

Our own national banking system, like the Bank of England, was 
designed primarily to serve the interests of the Government; but the 
national banks of the United States have admirably served the purposes 
of commercial discount and deposit banks. There has been here, as in 
England, some disposition—at least from the theoretical side—to mag- 
nify the importance of the circulation privilege, since most of the dis- 
cussion of banking problems relates to the circulation and not to the 
development of the check and deposit system. But in practice the latter 
is of vastly more importance. 

Since the original National Banking Law was passed there has been 
a vast change in methods of doing business, and the banks are now 
subjected to much keener competition than ever before. If the national 
banks are to maintain the highest efficiency, the laws under which they 
operate will have to be changed to enable the banks to meet reasonable 
competition. 

Mr. Lawson has performed a valuable service in pointing out that 
banking systems, in order to be of the highest service to the business 
community, must keep pace with the needs of the times. 


ESERVES of the British banks are determined by the managers of 
the various banking institutions, and are not fixed by law, as in 
the United States. But at present there is considerable agitation 


going on in England favorable to the enactment of a law that will require 


the keeping of a certain reserve by the banks. 

One of the London financial papers argues that if any law is passed 
it should provide for the use of the reserves in emergencies, as it is de- 
clared that a reserve is kept precisely for that purpose. It is also stated 
by the same authority that the national banks of the United States are 
forbidden to make such use of their reserves. This is not correct. As 
a matter of fact, many of the banks not only make use of their reserves 
in emergencies, but a considerable number of them seem to have gotten 
into a condition where there is a chronic deficit below the legal require- 
ment, even though no special emergency justifies such a condition. The 
law prescribes what a bank shall do when the reserve goes below the 
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point fixed by law, and also prescribes the course to be taken by the 
Comptroller of the Currency. But in actual practice there is no severe 
penalty for infractions of the reserve law. The Comptroller may close 
a bank because its reserve is short, but as a matter of fact he resorts to 
admonition instead of taking the severe course. Practically, the law in 
the United States allows the banks great discretion in the use of their 
reserves. 

One proposal brought out in the discussion of the reserve question in 
England is apparently novel and certainly interesting. It is that the 
banks be allowed to trench upon their reserves, but that they shall be 
compelled to pay a tax of five per cent. per annum on the amount so 
taken from the sums which the law may require. Doubtless the banks 
in the United States would not welcome such a law, as they prefer to use 
their reserves when necessary without paying a tax. Admonitory letters 
from the Comptroller may be annoying, but as a rule they do not cost 
enything more than the postage expended in replying. 

If a tax were imposed upon the banks that encroach on their reserves 
it might have very important effects upon the money market. It would 
probably tend to make the banks more circumspect than they now are in 
the use of their reserves. But unless it can be established that a tax of 


this character is necessary, it would be objectionable on the score of cost 


alone. 

It is no doubt true that the ill effects of a monetary stringency could 
be checked if the banks had their reserves in a position to be used at 
such times; that is, if they had not already used them before the 
stringency became acute. On the other hand, if the reserves are used 
before the acute stage of the stringency a panic may be forestalled. 

There is, perhaps, too much of a tendency on the part of the banks 
to leave but a scant margin of reserves for use in emergencies. They 
are impelled to this course by the very laudable desire of keeping their 
funds as fully employed as possible in order to earn satisfactory divi- 
dends. But it might be found that substantial advantage would be de- 
rived by keeping in a position to make large loans at times when the 
money market was tight. Greater profit can be made at such times, and 
a bank that can keep on expanding its loans when other banks are con- 
tracting theirs is apt to increase its prestige by such a’course. To remain 
serene in the teeth of a financial gale is one of the most telling ad- 
vertisements a bank can have. 

Such reserves as the English banks keep at present are of a more or 
less shadowy character. It seems to be the practice over there to count 
as cash items that would not be so considered in this country. 
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ENGLAND. 


By W. R. LAWSON. 


F all the great financial institutions in the world the one that de- 
O mands the closest and most watchful study at the present moment 
is the Bank of England. Not because of its power or its magni- 
tude or the brilliance of its management. Not that it cherishes any 
vaulting ambition or is likely to plunge into a policy of adventure. The 
Bank of England is the most prosaic and least adventurous of financial 
organizations. It is conservative to the core and never had a speculative 
idea in its head. Nevertheless it is and has been for some time past an 
object of universal concern. 

Partly by legislation based on conditions as dead as if they were 
centuries old, and partly by the growing of new customs and conditions 
over which it has little or no control, it has been forced into a corner in 
which it struggles spasmodically almost by accident, and without any pre- 
vision of the possible consequences, it has been made the hub of the 
world’s money market—a difficult and thankless office. It was never 
designed for such a duty, and it has made no serious attempt to adapt 
itself to it. Its policy so far has simply been to rub along somehow, and 
to deal with difficulties as they arose. 


Tue OrIGINAL FUNCTION OF THE BANK. 


What the Bank of England was originally intended for was to finance 
the British Treasury. That function, which it performed for two cen- 
turies with marked success, has now become a secondary part of its pro- 
gramme. Within the last half-century there has been added to it another 
and quite incongruous function, to wit, holding the reserves of the joint- 
stock and private banks of the United Kingdom. As regards at least 
one-half of these reserves it is merely stake-holder. It can make no 
banking use of them, for the good reason that the joint-stock and private 
banks do that themselves. The balances they hold at the Bank of 
England they trade with in Lombard Street just the same as if the money 
were in their own tills. They lend it from day to day or from week to 
week as opportunity offers. In fact, it is much easier to operate with 
while in the Bank of England than if they held it themselves. 


UTILIZATION OF THE BANKERS’ BALANCES. 


The bankers’ balances in Threadneedle Street are thus to a large ex- 
tent illusory reserves. The Bank of England must utilize a certain pro- 
portion of them or they would not be worth having. But so far as they 

2 
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are utilized they cease to be, properly speaking, bank reserves. This is 
an acute form of the question that has sometimes been raised with regard 
to the legal reserves of the United States national banks. The law allows 
a country bank to place a certain percentage of its reserve on deposit in 
a reserve city bank. The latter again may deposit a certain percentage 
of its reserve in a central reserve city. By that overlapping process the 
aggregate reserves of the national banks become in the end greatly at- 
tenuated. In a more refined and less obvious way the reserves of the 
London clearing banks are watered down by storing them at the Bank 
of England and allowing the Bank free use of so much of ‘them as it 
considers safe to lend out again. The proportion varies from forty to 
fifty per cent. 


WATERING OF BANK RESERVES. 


In one respect this watering of bank reserves is a more risky practice 
in England than in the United States. The liabilities of the United States 
banks are no doubt large, but they are well known; they are not subject 
to sudden or violent changes; they can be closely watched, and the mar- 
gin of security for them is ample. They have besides the special merit of 
being chiefly domestic. On the other hand, the liabilities of the London 
banks are to a large extent foreign. They are not only immense in 


volume, but the amount at a given time can never be more than guessed 
at. They are subject to rapid and bewildering fluctuations. They make 
sudden and unexpected demands on the banks. Their future movements 
cannot be forecast, and they are full of risks which cannot be guarded 
against. 

For sheer blind chance Lombard Street can beat any race-course or 
gambling-saloon in the world. And in critical times all that stands 
between it and financial deadlock is the thirty or thirty-five millions ster- 
ling of gold in the Bank of England vaults—hardly one-fourth of what 
is generally to be found in the United States Treasury. London’s pyramid 
of banking credit, which steadily grows wider and wider at the top, rests 
on a very fine gold point. At the present moment (April, 1906,) New 
York, regardless of its 700 million dollars of a gold reserve in the Treas- 
ury, is drawing on London for every dollar it can borrow or finance. Wall 
Street is transferring all it can of its unwieldy bull account to the London 
Stock Exchange. Why the Bank of England’s 35 millions sterling of a 
gold reserve should be deemed so much more invulnerable than the 140 
millions sterling in the Treasury at Washington, it were hard to say. The 
real reason why borrowers flock to it from all the ends of the earth is, 
no doubt, its accessibility. So long as there is a sovereign left it will be 
at everybody’s service. 

That, as banking readers will at once see, is an altogether artificial 
and precarious arrangement. It puts everybody connected with it in a 
more or less false position—the Bank of England itself, the clearing 
banks, and Lombard Street which borrows the money supposed to be in 
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reserve. It creates a fictitious banking fund which could not exist other- 
wise. It produces an intricate series of monetary operations which are 
not always profitable and many of which might easily be dispensed with. 
It causes speculative movements in money, and sharp fluctuations in rates 
which have an unwholesome reaction, both on domestic and international 
trade. When rates are low foreign borrowers are attracted to Lombard 
Street, and when they are high foreign lenders rush in. Thus Lombard 
Street becomes a financial Petticoat Lane and the Bank of England, often 
with little pleasure to itself, has to hold the candle for the polyglot crowd. 

This description of the Bank of England and its existing relations to 
Lombard Street is, I admit, perfectly heterodox; but it is, in my opinion, 
one of the heterodox doctrines that have a knack of coming true. The 
present generation has seen several of them verified in the money market, 
and this one is, I hope, to be the next. 


“THe Money MarkKET OF THE WorLD.” 


But whether my view of Lombard Street be heterodox or otherwise, 
there can be no question as to the difficulty which the orthodox authorities 
are having over their doctrine. What they complacently worship as the 
“money market of the world” is largely a figment of their own imagina- 
tions. It is not an intelligently planned financial system, but a creature 
of circumstances. The first fortuity in the series is the Bank of England 
itself. The second is the bankers’ balances with which its joint-stock com- 
petitors have loaded it up as Mark Twain’s jumping frog was filled up 
with shot by the owner of the rival frog. The third is the so-called 
“short-money market,” which is simply a crowd of bankers and bill brok- 
ers scalping each other for sixteenths or thirty-seconds. If the joint- 
stock banks were to handle their own bills as they ought to do, and to hold 
their own balances, there would be little need for a “short-money market.” 
Meanwhile they have got the Bank of England between the upper and 
the nether millstones; or, as it might be more properly put, between the 
devil and the deep sea. So long as it holds their daily balances it must 
play their game for them. But the strain of it is rapidly growing in- 
tolerable. 

The Bank of England, so far from being the regulator of Lombard 
Street, is a mere clearing-house for its colossal cosmopolitan operations. 
Not only so, but it has to a certain extent to guarantee them. When 
the bill brokers and short-money scalpers overreach themselves they 
think they have no more to do than to run to the Bank of England for 
an emergency loan. The Bank has in a way countenanced that prac- 
tice. Some directors have gone so far as to recognize it as the duty of 
the Bank to pull Lombard Street out of its periodical scrapes. Other 
directors have, however, quite as strenuously repudiated that view. 
There has never been a decided majority of the court either way, but 
recent indications have been increasingly negative. The Bank seems 
to be discovering that impossibilities have hitherto been expected of it. 
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If the theory that the Bank of England is the hub of the world’s 
money market be examined historically it at once breaks down. Its 
organization is less adapted for such a difficult and responsible office 
than that of any other state bank in Europe. Its direct control over 
the foreign exchanges or the international movements of money is not 
to be compared with that of either the Bank of France or the Imperial 
Bank of Germany. It is one of the many accidents of English financial 
history. It was not originally founded as a bank. It has never been 
conducted on ordinary banking principles. Its Governors have seldom 
if ever been trained professional bankers. Nevertheless they find 
themselves called upon to fill the most difficult, responsible and perplex- 
ing position in the whole banking world. With crude and primitive 
weapons they have to defend as best they can a complex organization 
against forces far more powerful than itself. 


Orner Banks More INDEPENDENT. 


The Bank of England, though historically the head of the financial 
world, is not by any means the strongest or the wealthiest or the most 
independent of the great banks. It is not even the biggest dividend 
earner. It pays on its capital of fourteen millions sterling only about 


half of the average dividend of its joint-stock competitors. Though it 
pays no interest on its deposits either public or private, they yield barely 
two per cent., thanks to the fact that seldom half of them are employed. 
Fortunes may be made in Lombard Street every year, but the share of 
the Bank of England is infinitesimal. It is a very moderate remunera- 
tion indeed for the risks and anxieties which have to be endured in earn- 


ing it. 

To the general public these risks are as little known as the internal 
affairs of the Bank of Japan, but they are very real and of grave im- 
port. It is no trifling matter to be held responsible for a paper cur- 
rency which in principle should circulate as freely as water, but in fact 
will not rise beyond a certain level; for a banking reserve which is sup- 
posed to be all gold, but is to a large extent paper; for an open door 
gold market which professes to buy or sell the metal at a fixed price, 
but can seldom buy at its own price, and would soon have to stop selling 
if a few foreign buyers were to put it to the test. 

The Bank of England has all these responsibilities to meet every day 
and a few more as well. With its three London offices and its nine 
provincial branches it has to regulate the “money market of the world.” 
Which means, in practice, that it has to be the final resort for domestic 
and international finances. This task, always heavy, is year by year 
growing more burdensome as the ramifications of the money market 
extend. New banks and banking combinations are always joining the 
crowd in Lombard Street. The first thing they do is to open an 
account at the Bank of England and dump their surplus cash there for 
greater convenience in trading with it. Thus the Bank’s embarrassing 
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and unprofitable office of stakeholder to Lombard Street becomes 
increasingly difficult. 


IncREASING INFLUENCE OF ForREIGN AND OTHER BANKs. 


According to the estimate of a reliable authority there are over two 
hundred British banks operating in London, with aggregate resources 
of over one thousand millions sterling; nearly one hundred Colonial 
banks, aggregating about four hundred and forty millions sterling; 
and one thousand branches or agencies of foreign banks, with over three 
thousand millions sterling behind them. The grand total is nearly 
thirteen hundred banks, with aggregate resources between four and five 
thousand millions sterling. Many of these banks may be small and 
the volume of their transactions unimportant, but a number of them 
are larger than the Bank of England itself. The amount of business, 
domestic and foreign, which they put through every day must be 
enormous. Individual transactions which half a century ago would 
have made a good month’s exports pass unnoticed. 


Numerous BurpENs OF THE BANK OF ENGLAND. 


Though the Bank of England is under no obligation either legal or 
moral to these gigantic traders and financiers, they can by skillful use 
of the Act of 1844 make it their sponsor. Without having any check 
on them or even knowing them by name, it has to stand behind them in 
all emergencies. They can count on its help in time of trouble whether 
they deserve it or not. Moreover, it has always to be on the lookout 
for trouble and preparing to meet it. The Bank directors have to 
watch gold going out and foreign bills coming in. They have to note 
the ebb and flow of money in Lombard Street. They must find out day 
by day how much “fine paper” is floating about, where it comes from, 
what names are on it and what class of business it represents. Without 
these details the fluctuations of foreign exchange would be Greek to 
them. 

And when they have laboriously collected all that information, very 
often its only effect is an impression of sheer impotence. If they were 
treehanded, as they used to be previous to 1844, they might know how 
to act on it. But they are hampered by precepts and theories and 
maxims of two generations ago, which are not only out of date, but have 
never really justified their existence. In plain language, they have been 
delusions. The currency scheme of 1844, the “automatic” foreign ex- 
change regulator, the patent Bank rate adjuster, the separate Issue 
and Banking Departments, the banking reserve, and the fixed tariff for 
gold, have all gone wrong in practice. They were mere fancy schemes 
of currency and banking experts long dead and forgotten. Much of the 
financial wisdom of sixty years ago sounds rather foolish now. Whoever 
would sample it let him hunt up Joplin and other oracles of the period. 
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Joplin had a theory, and a very plausible one, that a definite amount 
of metallic money is required by each country for its domestic ex- 
changes; that the amount in question should be maintained as uniformly 
as possible; that every import or export of gold should be offset by a 
corresponding reduction or increase of local prices, and that every 
such readjustment should be made in the district where the original 
transaction had taken place causing the import or export of gold. 
London and the provinces were no longer to interfere with each other’s 
money market. Each was to be on its own bottom and to have the 
regulation of its own prices and exchanges. 

The idea that manipulating the currency can equalize prices or create 
a demand for labor may still linger in academic circles, but as a rule 
of practical banking it had to be given up long ago. The Bank direc- 
tors do not now attempt to correct the foreign exchanges by operating 
on prices generally. They select one commodity—money—and make it 
# scapegoat for all the others. Raising or lowering the Bank rate 
makes money dearer or cheaper to those who deal in it. This is a de- 
lightfully simple recipe when it works, but a rather embarrassing one 
when, as often happens nowadays, it will not work. 

Lombard Street has outgrown the most fanciful of the old currency 
nostrums including the one which assumes a self-adjusting relation be- 
tween the volume of money and prices. To that extent the Bank of 
England has been emancipated from the yoke of the currency doctrinaires. 
Of late it has been trying to force itself farther. Instead of moving 
the rate up and down automatically in order to correct the vagaries of 
foreign exchange, it operates now on the open money market. This is a 
precarious operation demanding great skill and judgment on the part 
of the Bank directors. Its latest development has excited warm and 
widespread controversy, but no great success has been claimed for it 
even by its warmest defenders. 


Directors OF THE Bank SHoutp Have Wiper Discretion. 


What the Bank directors obviously need in this connection is a much 
larger margin for acting on their own judgment and discretion. But 
in order to act safely they would require to be expert all-round bankers. 
During their brief term of office they may pick up a good deal of the 
routine of local banking, but no amateur ever distinguished himself in 
international finance. It is the most intricate and perplexing branch 
of monetary science. Strange to say, the Bank of England in its early 
years did foreign as well as domestic business. It cultivated foreign 
bills of exchange and discounted them at lower rates than inland bills, 
doubtless because of the superior names they generally bore. But the 
long interregnum when specie payments were suspended seems to have 
killed that department. The Bank found it much easier to make money 
out of its unlimited paper issues. These were its ruin as an international 
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banker. When specie payments were resumed in 1822 the Bank direc- 
tors were still so enamored of their note-issuing monopoly that thy 
sacrificed the best part of their banking business for it. The new 
joint-stock banks gradually took possession of the field thus abandoned. 
In a sweet spirit of historical irony they are now compelling the Bank 
of England to assist them in carrying on the business which it should 
have kept to itself. But the question is still far from being settled. It 
is open to the Bank of England to take a heroic resolve and repair the 
great error of eighty years ago. It may renounce the modern idea that 
nature meant it to be a mere convenience for Lombard Street and be- 
come a genuine national bank. Either it must do that or fall more and 
more into the power of its joint-stock competitors. They are willing 
and even eager to “co-operate” with it, because they see that the inevit- 
able result would be substantial for them and shadowy for the Bank. 


Bank Hamperep By Various INFLUENCES. 


It has been the bane of the Bank of England throughout its long 
history to be always dependent on some outside influence. From its birth 
down to the resumption of specie payments in 1822 it was more or less 
at the mercy of the Government of the day. It had hardly freed itself 
from that yoke than it came under another still worse in one respect. 
The tutelage of Lombard Street has always been erratic, uncertain and 
intangible. Only on one point has it been consistent. Its power over 
Threadneedle Street has steadily grown and now it is too obvious for 
even the Bank directors themselves to dispute it. The present Gover- 
nors have in fact ceased to do so. More than once during the past few 
months they have gracefully held out the olive branch to Lombard 
Street. 

The Bank of England, though not a state bank in the full sense that 
the Bank of France and the Imperial Bank of Germany are, has all the 
duties of a state bank to perform, along with sundry others even more 
important. There is equal and even greater reason than in the case 
of the Reichsbank and the Bank of France for it to have a well-defined 
sphere of its own, self-dependence and perfect self-government. At 
‘present it has none of these primary requisities. Whether it likes or 
not it has to serve outside interests and frequently to invite outside help. 

Incredible as it may sound to all who do not realize the British love 
of anomaly, nearly every principle and theory on which the Bank of 
England conducts its business has at one time or another been forced 
on it from outside. In many cases they were only submitted to it under 
protest. The theoretical standard by which the Bank attempts to 
regulate both its circulation and its banking reserve is the rise and fall 
of the foreign exchanges. That was one of the new doctrines of 
the Bullion Committee of 1810, which for nearly a century were re- 
garded in England as the final word of financial wisdom. They were 
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elevated to the same position in banking science that the Cobden gos- 
pel afterwards achieved in commerce. 

Public faith in them is no longer so absolute as it was, but in 1819 
they were in the first flush of novelty. Sir Robert Peel had been con- 
verted to them and in 1819 he made them the corner stone of his 
measures for the resumption of specie payments. It required at that 
time no ordinary courage in any one, and especially a Bank director, 
to express the slightest doubt as to their plenary inspiration. But the 
Governors of the Bank of England did declare their scepticism in no un- 
certain terms. In March, 1819, they submitted to the Government the 
following resolutions adopted at a General Court: 

“That with respect to the continental finance operations already 
alluded to this court does not consider their injurious effects to be 
bounded by the investments which may have been already made for 
account of British subjects, but it is apprehended that these operations 
during their continuance will contribute to keep the foreign exchange in 
an unsettled state. 

That this court cannot refrain from adverting to an opinion strongly 
insisted on by some that the Bank has only to reduce its issues to obtain 
a favorable turn in the exchanges and a consequent influx of the prec- 
cious metals; the court conceives it to be its duty to declare that it 
is unable to discover any solid foundation for such a sentiment. 

To expect the Bank to issue gold at £3 17-1014 per ounce, however 
high the price in the market may be, would be to impose a heavy loss 
upon the corporation without rendering any adequate benefit to the 
public.” 

The last paragraph refers evidently to a proposal made by Ricardo 
in connection with his plan for redeeming Bank notes in bullion instead 
of in coin, that the Bank should be required to buy all gold offered to 
it at a certain price and to sell gold to all comers at a somewhat higher 
price. This was merely a suggestion of Ricardo to facilitate the work- 
ing of his scheme, which nevertheless proved quite unwarrantable and 
had to be abandoned after a few years’ trial He might have been 
both surprised and amused to find a quarter of a century later this 
casual suggestion canonized into a great currency principle. In the 
Bank Act of 1844 it was adopted as a declaration in favoring free trade 
in gold. Such was the accidental origin of clause 4 of the Bank Act— 
the most mischievous of the many “automatic” rules that Parliament 
has imposed on the Bank of England. 

Sir Robert Peel’s plan for the gradual resumption of specie payments 
in 1819 was a combination of the two latest currency doctrines—that 
of the Bullion Committee requiring the currency to be adjusted to the 
foreign exchanges, and Ricardo’s compulsory purchase and sale of gold 
clause. They have practically governed the Bank of England down to 
the present day, though not by any means without challenge. On the 
contrary, high financial and banking authorities have repeatedly ques- 
tioned them and today the diversity of opinion regarding them is 
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obviously on the increase. The General Court of the Bank of England 
in 1819 left Sir Robert Peel in no doubt as to the lack of faith in them. 
In a communication to the Government it wrote: 

“But when the directors are now to be called upon in the new situa- 
tion in which they are placed by the Restriction Act to procure a fund 
for supporting the whole national currency, either in bullion or coin; and 
when it is proposed that they shall effect this measure within a given 
period by regulating the market price of gold by a limitation of the 
amount of the issue of bank notes, whatever distress such limitation may 
be attended with to individuals or the country at large, they feel it their 
bounden and imperious duty to state their sentiments thus explicitly, in 
the first instance, to His Majesty’s ministers on this subject, that a tacit 
consent and concurrence at this juncture may not at some future period 
be construed into a previous implied sanction on their part of a system 
which they cannot but consider fraught with very great uncertainty 
and risk.” 

What a sardonic example we have of the little wisdom with which 
even banks are governed. Having recorded their protest against the “auto- 
matic” foreign exchange regulator of paper money, the Bank directors 
gave in and proceeded to act upon it. By 1832, when they next came 
under parliamentary investigation, they had swallowed the “automatic” 
doctrine whole. Not only so, but they were making additions to it of 
their own. They had become such earnest believers in the foreign ex- 
change currency gauge that they were extending it to their deposits. 
These were also being adjusted “automatically.” Their latest rule was 
to invest two-thirds of the amount of their issues and deposits in interest- 
bearing securities and to hold the other third in specie. The arrangement 
was described as follows by the then Governor of the Bank, Mr. John 
Horsley Palmer, to Lord Althorp’s committee on the Bank Charter in 
1832: 

Lorp AttHorp (Chairman): What is the principle by which in or- 
dinary times the Bank is guided in the regulation of its issues? 

Answer: The principle with reference to a period of full currency, 
and consequently a par of exchange, by which the Bank is guided in the 
regulation of its issues (except under special circumstances) is to invest 
and retain in securities bearing interest a given proportion of the de- 
posits and the value received for the notes in circulation, the remainder 
being held in coin and bullion. The proportions which seem to be de- 
sirable under existing circumstances may be stated at about two-thirds in 
securities and one-third in bullion; the circulation of the country so far 
as the same may depend upon the Bank being subsequently regulated by 
the foreign exchanges. 

Lorpv AtrHorp: When you say that as a general principle you think 
it desirable to have one-third of bullion in your coffers against your 
circulation you mean to include in that circulation not only your paper 
but all deposits, whether of Government or individuals? 

Answer: Yes. 

Lorp Attuorp: In short, all liabilities to pay on demand? 

Answer: Yes. 





830 THE BANKERS’ MAGAZINE. 


Lorp Attuorp: And you hold the liability to pay on demand arising 
from a deposit to be an equivalent to a note out? 

Answer: I hold it to be that sort of liability which the bank is 
bound to provide for by a reserve of bullion. 

Mr. John Horsley Palmer was long before his time. Not only did 
he fail to carry out his new rule of a one-third cash reserve for both 
circulation and deposits, but few of his successors have been more for- 
tunate. ‘The ideal he set before the committee of 1832 was then im- 
practicable. At the very moment when he was giving his evidence the 
specie reserve in the bank was barely twenty per cent. of the circulation 
and deposits. Even now, with a total stock of gold and silver seven 
times larger than that of 1832, Mr. Palmer’s one-third ratio to circula- 
tion and deposits is difficult to maintain. As it so happens, the latest 
bank return (April 5, 1906) shows the exact third thus: 


April 5, 1906. 
Total notes in both departments £53,857,300 


Public deposits 15,586,446 
Private deposits 42,750,451 


112,194,197 
Gold in Issue Department ... £35,407,300 
Gold and Silver in Banking 


Department 1,768,509 37,175,809 


Unreserved circulation and de- 
£75,018,388 

Ratio of gold and silver to 
circulation and deposits 33 per cent. 


This, it may be said, is very much below the ratio of reserve—rang- 
ing from thirty-five to fifty-five per cent.—shown in the usual weekly 
return of the Bank of England. Quite true, but it is for business pur- 
poses a more reliable ratio than the official one. The latter applies 
only to the Banking Department exclusive of the Issue Department. 
The bank directors profess to have nothing to do with the latter. Under 
the Act of 1844 it became “automatic”—a term which in England veils 
an immense deal of make-believe. One of the many questions of bank- 
ing policy supposed to have been finally settled in 1844, but now being 
reopened, relates to this fictitious division of the Bank’s assets and lia- 
bilities. The practical effect of it at the present time is to produce a 
misleading idea of the resources of the Bank and of its capacity to bear 
severe strains such as are bound to come one day if the work thrown 
on it continues to go on indefinitely. 


Or1IGIn or THE AcT or 1844. 


This very vexed and intricate question will be easier to elucidate 
after we have more fully grasped all the circumstances that led up to 
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the Act of 1844. One of the most important of these is the date when 
ihe Bank of England adopted its modern policy of currency regulation. 
According to the following answers given by Mr. Horsley Palmer to 
Lord Althorp’s Committee, it appears to have been soon after the finan- 
cial panic of 1825: 

Lorp A.tHorp: How long have the Bank conducted their affairs 
upon this principle? 

Answer: The bank have not had the power of acting upon any fixed 
principle unfil a late period—subsequent to 1825. 

Lorp AttHorP: Why was that? 

Answer: From various circumstances that existed prior to that 
period—from the year 1819 to 1822—the preparation for returning to 
cash payments under the order of the House of Commons; the conflict- 
ing character of the circulation of London and the country, governed 
as the country was by a small note circulation. So long as the Bank was 
governed by that internal demand it could hardly be expected to adopt 
any system such as I have alluded to. 


ANTIQUITY OF SOME OF THE BANK’s Business MeEtTHODs. 


It is impossible to appreciate rightly the difficult position of the 
Bank of England to-day without always bearing in mind that many of 
its business methods are over two centuries old, and that few of its 
governing ideas are younger than three-quarters of a century. The 


latter originated chiefly in the two decades between 1825 and 1844. 
That was the golden age of English banking theorists and currency 
doctrinaires. It was also the pioneer age of the joint-stock banks, but 
it witnessed the beginning of the private banker’s decline and fall. Both 
these movements had a marked influence on the policy of the Bank of 
England, and the policy of that day is an indispensable key to the 
existing situation. 

From 1826, when the first law was passed authorizing joint-stock 
banks, the evolution of the Bank of England has followed certain 
definite lines which were marked out for it by the currency doctrines 
and theories then in vogue. Practical banking had little or nothing to 
do with it. In 1826 and for years after the Bank regarded itself and 
encouraged others to regard it as a note-issuing agency. As may be 
gathered from the above evidence of its Governor before the select Com- 
mittee of 1832, it attached little or no importance to banking operations 
properly so called. It was quite willing to leave these to the private 
bankers provided they would circulate its notes in place of making 
issues of their own. It might willingly have entered into a similar 
compromise with the new joint-stock companies. All its early quarrels 
with them were over note issues and not banking proper. 


SEPARATION oF Nore-IssuiNG AND DiscountiINnG Functions. 


The banking doctrinaires of 1826 whose influence was so prejudicial 
to the Bank Act of 1844 sometimes went so far as to contend that banks 
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of issue and banks of discount as they called them should be kept apart. 
The Bank of England had in fact a narrow escape of losing its banking 
business altogether. And to judge from Mr. Horsley Palmer’s views 
given below it was quite prepared to make the sacrifice. 

Lorp Atruorp: Have there been periods when the Bank’s rate of 
interest has been considerably above the market rate of interest and 
what has been the effect? 

Answer: Yes; and the effect has been that the Bank has had very 
little demand for discount, special cases excepted, for some years past 
in the London market. 

Lorp AttHorp: Then you think that the Bank of England should 
be a bank of discount only in cases of emergency? 

Answer: I think so, with the exceptions above referred to. 

Lorp AttnHorp: Is not the accommodation of discount to the com- 
merce of the country one of the main objects for which the Bank was 
instituted and for which all banks are instituted? 

Answer: As an exclusive bank of issue in the capital it appears to 
me that it cannot beneficially conduct a discount business to any great 
extent with individuals except in times of discredit. When the cir- 
culation is full competition with the bankers would in all probability 
lead to excess, in addition to other difficulties which would occur in the 
attempt on the part of the Bank of England to regulate their issues 
through the channel of discounts. 

Lorp Atrnorp: Then you consider that it ceases to be the para- 
mount duty of the bank because there are other bodies in the shape of 
private bankers and so on that do it?. 

Answer: Yes; who employ the circulation. 

Lorp Attnorp: What do you consider to be the principal function 
which it is the duty of this Bank to perform? 

Answer: To furnish the paper money with which the public act 
around them and to be a place of safe deposit for the public money, or 
for the money of individuals who prefer a public body like the Bank 
to private bankers. 

The founders of the joint-stock banks naturally encouraged these 
self-sacrificing ideas at Threadneedle Street. One of their pamphleteers 
predicted that: 


“The Bank of England will remain as it is, the creator and manager 
of a very considerable portion—-perhaps after a short time of the whole 
—of the paper symbol which the nation chooses to accept and circulate 
as money; as a depository also for the cash of those who, looking alto- 
gether to security and not altogether to profit, prefer to keep cash at 
the Bank; and lastly, as the lever by means of which the rate of interest 
and the value of property are shifted and controlled by the Government 
itself. It will also remain the place of resort for discount and advances 
in times of panic and alarm.” 


That amusing passage appeared in a semi-official prospectus of the 
London and Westminster Bank in 1834. It expresses exactly the senti- 
ments still entertained by certain joint-stock banks as to the proper 
functions of the Bank of England. But they are no longer recipro- 
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cated in ‘Threadneedle Street as they were in Mr. Horsley Palmer’s 
time. The Bank made the mistake of its life seventy years ago in im- 
agining that note issues were better worth cultivating than deposits 
and discounts. Had it then adopted the other alternative, and made 
itself a bona-fide national bank-—a bank of the people, as the Bank of 
France has always been—its contro] over the “money market of the 
world” would to-day be indisputable. Moreover, the “money market 
of the world” would itself be on a much stronger basis. 

The fatal error was committed by the Bank in 1836 when it held on 
to its issue monopoly in London and allowed the new joint-stock banks 
free run of banking business. It kept the shadow and threw away the 
substance. This fatal decision was sealed and confirmed in the Charter 
Act of 1844, and it may almost be doubted if the Bank will ever be able 
to retrieve the position then deliberately thrown away. In spite of itself, 
it has had to become a bank of discount as well as a bank of issue, but 
between the two stools it has had a good many awkward falls. To a 
Governor of the Bank with some historical pride it must be galling to 
have to act as reserve keeper to the joint-stock banker when he ought 
to have had the lion’s share of the business which these reserves are 
meant to protect. His chagrin is likely to be aggravated by the fact 
that the note issues on which such exaggerated value was set in 1844 
have not proved in all respects a fortunate legacy. They are not an 
element of strength to the bank in its struggle with the new forces of 
international finance. Rather are they a weakness and a handicap to it. 


AmeERIcA’s INTEREST IN THE PosITION OF THE BANK. 


The whole financial world, and the American section of it more per- 
haps than any other, is interested in the crisis through which the Bank 
of England is passing. There may be a good deal of hyperbole in the 
compliments often paid to the Bank; it may not be in fact either the 
hub of the ‘world’s money market” or an inexhaustible purse for inter- 
national financiers to dip into, but any radical change in its constitution 
or its conduct would be felt all over the globe. If it should allow itself 
to be further burdened by responsibilities not of its own making, and 
at the same time to be further weakened by outside competition, it will 
be gradually pushed out of the banking business. On the other hand, 
should it make a bold effort to provide itself with legal powers and ma- 
chinery adequate to its work, its future may be still brighter than its 
historic past. 

Already a cry has been raised in the city for a Royal Commission to 
investigate the whole banking situation. If the bankers were not so 
divided among themselves as to the best way out of the existing dilemma, 
they would, I have litle doubt, join in the demand, and it would then be 
speedily granted. But most of them deem it better to bear those ills they 
have than fly to others that they know not of. Nevertheless, official in- 
quiry is inevitable sooner or later. 





HOW CANADA PROVIDES CURRENCY FOR MOVING 
THE CROPS. 


By A. ST. L. TRIGGE, OF THE CANADIAN BANK OF COMMERCE, TORONTO. 


more than any others, play an important part in enabling the Can- 

adian crops to be marketed with an entire absence of that financial 
stress which is sometimes a characteristic element in the fall of the year 
in the United States. These are: 

(a) The bank-note currency. 

(b) The system of bank branches. 

Bank-note currency in Canada forms by far the largest part of the 
cash handled in the course of ordinary business; indeed, for denomina- 
tions of $5 and upwards it is practically the sole currency of the country. 
As the issue of bank notes for smaller denominations than $5 is forbidden 
by law, Government legal-tender notes, together with silver and bronze 
coins for fractional parts of the dollar, form the money for small change. 


’ ‘HERE are two features of the Canadian banking system which, 


Gold is rarely seen, being employed only for the reserves of the banks. 
It is true that there are Government legal-tender notes of larger de- 
nominations than the ones, twos and fours in common use, but few 
Canadians have ever seen them. They belong almost entirely to a 
special issue for use only between banks and are practically gold 
certificates employed in clearing-house settlements. 


ReGuiations RELATING TO THE IssuE oF BANK NotTEs. 


At the risk of repeating what is familiar to many, some description 
will now be given of the principal provisions of the law under which bank 
notes are issued. This law, known as the Bank Act, is enacted by Parlia- 
ment for a period of ten years. At the end of this period it is either re- 
enacted or revised, and in this way an opportunity is given for the intro- 
duction of any improvements which the experience of the previous decade 
may have suggested. In Canada, banking is a subject reserved to the 
jurisdiction of the Federal Government, and this general act therefore 
forms the charter of all the banks, no special privileges being granted to 
any one institution. To this statement there is one slight exception in the 
case of the Bank of British North America, which has a Royal charter 
granted by the Imperial Government antedating the establishment of the 
present banking system. Under this charter the shareholders of the Bank 
of British North America are not subject to double liability on their shares 
in the event of failure as is the case with the other Canadian banks, and 
as a set-off this bank is permitted to issue circulating notes on the same 
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terms as the other banks but up to seventy-five per cent. only of its paid- 
up capital. It may, however, issue notes up to the full extent of its 
capital upon depositing with the Minister of Finance of Canada cash or 
bonds of the Dominion of Canada equal to the amount of such excess 
over seventy-five per cent. of its capital. Apart from this every bank 
is permitted to issue circulating notes for denominations of $5 and multi- 
ples of that sum to the extent of its paid-up capital. These notes form 
a first lien on all the assets of the issuing bank in the event of failure, 
and are in addition secured by the combined guarantee of all the banks 
chartered under the act, operating through a bank circulation redemption 
fund which is held by the Government of Canada. This fund consists 
of a contribution from each bank of a sum equal to five per cent. of the 
average amount of its notes in circulation during the previous year, this 
average being ascertained and adjusted annually in the manner provided 
by the act. The whole of the fund may be called upon to redeem the 
notes of any failed bank which is unable within a period of two months 
after suspension to make other arrangements for the redemption of its 
notes. If the fund should prove to be insufficient to meet the demands 
made upon it, the solvent banks may be called upon to make good to the 
fund their pro rata share of the deficiency, provided only that such addi- 
tional contributions shall not exceed in any one year an amount equal to 
one per cent. of the average circulation of the contributing bank for the 
previous year. This fund was established in 1891, and it is pleasing to 
note that it has not as yet been called upon to make any payment for the 
redemption of the notes of failed banks. 

Provision is made against any discount on bank notes for geographical 
reasons by requiring every bank to maintain redemption agencies at 
Toronto, Montreal, Halifax, St. John, N. B., Winnipeg, Charlottetown 
and Victoria. The notes of a suspended bank bear interest at five per 
cent. per annum from the date of suspension until the date fixed for 
redemption either by the liquidator or assignee of the failed bank, or, if 
the notes are paid out of the redemption fund, by the Minister of Finance 
and Receiver-General of Canada. 


Tue Brancu BANKING SysTEM. 


The part played by bank branches in moving the crops and facilitating 
the general commerce of the country is a very important one. In the 
little towns and grain centres which are springing up as if by magic in 
the Canadian West we find branches of the powerful financial institutions 
of the country ready and willing, when the strain comes, to bend every 
energy to the task of facilitating the movement of the crops; secure in 
the knowledge that these same crops will shortly furnish the means of 
discharging abroad the obligations assumed in order to finance the heavy 
importations of wholesalers and manufacturers in the older districts of 
the country. 
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In addition to this the branch system and the bank-note currency are 
interdependent for successful working to an extent which is only to be 
accounted for by the fact that they have grown up together along with 
the country in which they are found. The note circulation privileges 
granted to the banks render possible the maintenance of branches at many 
small country points where otherwise the loss of interest on the cash 
required for till purposes would render a branch unprofitable. The bank 
notes themselves, with a small amount of Government notes and coin for 
purposes of small change, form the till cash of these branches, but so 
long as the notes are held there they involve no loss of interest nor any 
addition to.the liabilities of the issuing bank. They are merely so much 
paper. On the other hand, the branches facilitate the successful opera; 
tion of the bank-note currency by providing facilities for maintaining 
supplies of notes at the active rural centres where the notes are actually 
required to pay for the crops. And not only is the issue of the notes 
thus facilitated, but their redemption likewise. The more complete the 
banking facilities in any given district of the country the less is the 
strain on the bank-note currency to perform the work allotted to it. The 
great number of bank branches in Canada has also doubtless done its 
part in the popularizing of banking which is so marked a feature in this 
country where almost every one has an account of some kind with a bank. 
All the chartered banks maintain savings departments, and those indi- 
viduals who do not require to keep a drawing account usually have a 
savings account with some bank or other. And it is evident that the 
more widespread this custom is in the community the quicker will the 
notes put into circulation return to the issuing bank ready to go forth 
again on their errand of facilitating the movement of the crops. 


How tue Notes Are WITHDRAWN FROM CIRCULATION. 


It will probably be well at this point to give some description of the 
wanner in which the bank notes are withdrawn from circulation as soon 
as their work is done. That the Canadian banking system provides 
against the possibility of undue expansion in the circulation is often 
overlooked by writers in the United States who have obtained their knowl- 
edge of Canada’s banking system in other ways than by a practical 
acquaintance with its every-day working. They are not perhaps to be 
blamed for their ignorance, for the provision to this end is embodied in no 
law, nor is it found in any bank charter. It is purely the result of compe- 
tition between the banks for whatever profit is derivable from the issue 
of notes. 

It is the custom of each Canadian bank in order to obtain for itself 
as large a share as possible of this profit to pay out at all its branches 
only its own notes, and to send in for redemption the notes of other banks 
which it may receive in the ordinary course of its business. There is 
thus a constant struggle in progress all over the country between the 
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various banks, each one striving to issue as many as possible of its own 
notes, and all its competitors in all parts of the country returning these 
notes for redemption as soon as they come into their hands. This process 
has of late years been suspended for a short time during the height of 
the crop-moving season, when most of the smaller banks reach the margin 
of safety on this side of the legal limit, beyond which they dare not go 
for fear of incurring the heavy penalties for overissue prescribed by the 
Bank Act. But no sooner does the strain relax than this automatic safe- 
guard resumes its normal function of limiting the volume of the circulat- 
ing medium to the actual needs of business at the moment. The average 
individual, and here we note the importance of the widespread use of 
banking facilities alluded to above, does not long retain in his possession 
money in excess of his momentary needs. If the bank notes he receives 
are not parted with in exchange for some purchase they are soon deposited 
to his credit with his bank. Then if they are notes issued by the bank 
in which they are deposited they are at once, as it were, put out of com- 
mission, and lie in its tills waiting for the next call for funds to which 
the bank may see fit to respond. If issued by some other bank they are 
as promptly as possible returned to that bank for redemption. The 
manner of doing this varies a little according to the locality in which the 
transaction takes place. If there is a branch of the issuing bank in the 
same town, the receiving bank will send the notes into it the morning 
following their receipt along with such checks and other obligations 
against it as may have been received in the ordinary course of business. 
If there is no local branch of the issuing bank, but the place happens to 
be one of the redemption points instituted by the Bank Act, the notes 
will be sent in to the redemption agent as though they were issued by the 
latter. The redemption agent will forward them to the issuing bank in 
the manner provided by the agreement under which it acts. If, however, 
there is neither a branch of the issuing’ bank in the same town, nor is 
the town a redemption point, the notes will be held by the bank with which 
they are deposited until a sufficient amount is collected, usually about 
$1,000, of notes of other banks also not redeemable locally, and then all 
are shipped either to the nearest redemption point or to some nearer place 
where redemption can be arranged. In all cases where there is a clearing- 
house at the place of redemption use is made of its facilities for the 
purpose, and notes are cleared in the same manner as checks. 


Tue MovineG or THE Crops. 


We turn now to the manner in which all this machinery is applied to 
the moving of the crops. 

The greatest grain-producing district of Canada is the far inland 
section which forms the Provinces of Manitoba, Saskatchewan and AI- 
berta. The larger part of the Canadian crop finds a market abroad and 
has to be transported to the Atlantic seaboard. In the case of grain 

3 
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grown in Ontario or the Eastern Provinces this is not a difficult matter, 
for the distance is shorter and the means of communication are numerous. 
But between the provinces we have mentioned and the seaboard the only 
links of communication are one or two vast stretches of single track 
railroad supplemented by water communication from the head of the 
Great Lakes. But navigation usually closes in these northern waters 
during November, and the period between the harvesting of the crop and 
the close of navigation, after allowance is made for the time consumed in 
threshing and marketing the grain, is all too short. Hence the rush to 
ship which takes place in the fall of each year, and hence, too, the 
immense storage elevators which have sprung up at the lake ports of Port 
Arthur and Fort William at the head of navigation. Once these outlets 
are closed there is nothing but the long and expensive railroad haul to 
fall back upon. 

Long before the movement of the crops is due the banks make arrange- 
ments to accumulate large supplies of notes at convenient points, Winni- 
peg being naturally the chief centre for this purpose. It is at Winnipeg 
that the large milling and elevator companies which handle must of the 
grain crops have their headquarters, and it is the Winnipeg branches of 
the banks which are most conveniently situated to replenish the tills of the 
country branches and to provide funds for the country storekeepers who 
casa the grain tickets issued by the wheat buyers. Scattered along the 
cailroad lines in the West at the little wayside stations are the tall build- 
ings of the grain elevators, and here are to be found the buyers for the 
Winnipeg grain firms. To them the farmer brings his wheat, receives a 
voucher called a grain ticket specifying the weight of the grain he has 
eld and the price to be paid for it. These tickets are cashed at the 
local banks or, if there is no bank, by the country storekeepers, arrange- 
ments for supplying the latter with notes for this purpose having been 
made by the companies in Winnipeg. Checks are seldom used in transac- 
tions of this kind with the farming community. At this season of the 
year the business of a country branch bank even in very small places will 
be very active, and large sums are daily paid out over the counters. 

The Canadian banks are specially empowered under the Bank Act 
to acquire warehouse receipts and bills of lading as collateral security 
and to lend money to wholesale shippers, or purchasers of, or dealers 
in agricultural products upon the security of such products. So the 
banks readily make advances to the grain dealers on the security of the 
grain in their possession. Then when it is shipped by the wholesale 
dealer the advances are retired by drafts on the purchasers with bills 
of lading attached. If the grain is to be exported the bill of lading is 
usually replaced at the port of shipment by an ocean bill of lading, which 
is in its turn attached to a bill of exchange on the foreign dealer. This 
exchange is then purchased by the bank, the previous drafts having been 
retired, and forwarded to its correspondents abroad. The bank finally 
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CHART SHOWING FLUCTUATIONS IN CANADIAN BANK-NOTE CURRENCY, 1901-1905. 


receives credit for the proceeds in London or some other European centre. 
By this time the bank notes originally issued for the purchase of grain 
have come in for redemption, and the issuing bank, to obtain funds to 
meet its clearing-house settlements, will be forced to sell sterling or New 
York funds, or else to import gold. As the balance of trade between 
Canada and the United States, most of which is finally discharged in 
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New York, is against Canada, there is a fairly steady demand for New 
York funds in the financial centres, and there will usually be found some 
bank willing to buy. But as the proceeds of the grain shipments are still 
in Europe, the selling bank will provide cover for its drawings on New 
York by selling sterling or other foreign exchange in that market against 
the credit balances acquired abroad by means of the bills of exchange 
drawn against the shipments of the very grain for the purchase of 
which in the first place its notes‘ were issued. If gold is imported the 
resulting transactions are very similar, as New York is the point from 
which it is usually obtained. In this connection it is interesting to note 
that some of the Canadian banks are among the largest dealers in foreign 
exchange in New York, where the credit of their bills is unexcelled. So 
extensive are these foreign transactions that several of the Canadian 
banks maintain their own offices in New, York, and even in London, for 
the purpose of looking after their own interests at these points. 

We have now traced the series of transactions involved in the issue of 
bank notes for the purchase of grain up to the redemption of these notes 
in Canada and the final liquidation of the whole matter in New York and 
London. Bearing in mind what has been said as to the shortness of the 
season for marketing the grain of the vast fields of the West, it will be 
readily understood that tremendous fluctuations in the volume of the bank 
note currency take place in the course of a short period. To illustrate 
these the chart presented herewith has been prepared. It is compiled 
from the statements rendered by the banks to the Government and covers 
the five-year period from January, 1901, to December, 1905. A study 
of these fluctuations is most interesting and the regularity of their recur- 
rence remarkable. Were the various years superimposed one upon the 
other the lines would be almost identical, save for the increase due to the 
larger volume of business transacted each year in a rapidly-growing 
country. The redemption of the notes issued to pay for the crops is 
completed in January of each year, and this month marks the lowest level 
of the year. There is a second slight dip during the spring and a third 
culminating about midsummer. For thirty years prior to 1896 the lowest 
point of the year had been reached regularly in May or June, but since 
tliat date it has with equal regularity been transferred to January. In 
1905, however, the difference in level between January and May was 
very slight, the note circulation dropping to $58,021,000 in January and 
to $58,136,000 in May. January is a month usually marked by a lull 
in business. The holiday trade is over, winter has set in steadily, and 
some out door occupations are suspended for a time, while the majority 
of business men, in both wholesale and retail trade, are taking stock. 
As winter wears on business becomes much more active, and the note 
circulation rises for a time, to experience a slight fall in the early spring, 
when many factories close down for repairs, the lumber camps in the 
woods are closed and the men discharged, and other winter employments 
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come to an end. It resumes its upward course as summer occupations 
begin again, navigation on the Great Lakes reopens, and general business 
gets into full swing. Midsummer brings a slight falling off, as might 
be expected, but soon the heavier movement of farm produce begins and 
the note circulation at once responds. The rise is somewhat gradual at 
first, but as cattle buyers, cheese factories, and finally grain buyers look 
tc the banks for notes with which to pay the farmers, it increases in 
velocity, and the volume of the circulation mounts by leaps and bounds 
to reach its height at the end of October or beginning of November, 
when every nerve is being strained to hurry as much as possible of the 
western crops to market and to the seaboard before navigation closes on 
the inland waterways. The period of rapid expansion covers the three 
months of August, September and October and probably part of Novem- 
ber, as the exact figures are only available at the end of each month, and 
during this period the increase in volume has ranged of late years from 
twenty per cent. to thirty-five per cent., according to the size of the crop 
to be marketed. A period of contraction even a little more rapid than the 
expansion now follows, and lasts till the end of January, when the lowest 
level of the next year is reached. During this period of between two and 
three months winter has set in, sealing some of the outlets for the varied 
activities of the human race, and at the same time opening up others, and 
bringing with it that invigorating influence which renders the cooler 
months of the year the most active in general business. 





TO INSURE SOUND BANKING. 


to act under the direction of the Chicago Clearing-House Associa- 
tion. All of the banks which have membership in the association or 
clear through those which have will be under Mr. McDougal’s surveil- 
lance. 
Conditions which caused the downfall of the Chicago National Bank, 
the Home Savings, the Equitable Trust and the Bank of America in the 


Pen B. McDOUGAL has been appointed a special bank examiner 


last six months and started a run on the Jackson Trust will be obviated. 
The clearing house will not tolerate improper banking practices, 
which will be difficult to cover up under the new regime, as the special 
examiner has authority to examine the books of any institution under his 
jurisdiction whenever he wishes to. 2 
Mr. McDougal has had wide experience in the field he will occupy in 
Chicago. 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


THE DISCOUNTING OF TRADE BILLS. 


Derinition oF Trape Bitits—-DiscountiING witH More Tuan ONE 
Bank—BILLs uPpoN BRANCHES OF THE SAME HovusE—BILLs oF 
Se.tinc AGENts—BILLs oF WHOLESALERS ON RETAILERS—BIL&is 
oF MANUFACTURERS ON MERCHANTS. 


RADE bills ordinarily (though there are other classes) are repre- 
T sentatives of sales, and arise at the point where a bargain for 
purchase of a commodity has been consummated, and the property 
ia it has passed to the purchaser, who has given a written promise to 
pay for it. That promise to pay, in accordance with universal modern 
practice, is written on a brief document called variously a note or a bill. 
Sometimes the promise is in the form of an acceptance of an order 
or direction to pay. It is then called a bill. But when it is a simple 
promise to pay, it is called a note, or more definitely, a promissory note. 
These distinctions, however, are principally matters of form. The 
essence of all such documents, when legitimate and regular, is that 
certain goods have been bought, and that the purchaser has given written 
engagement to pay for them. 

Now, when such documents are what they purport to be, and are 
given for value received (these words being of the essence of the bona 
fides of the document though not of its legality), the business of a banker 
in dealing with one of them is comparatively simple. He has, in the 
first place, to be satisfied that the signature of the maker or acceptor 
of the document is genuine. If the maker or acceptor is an officer of a 
company, he is bound to enquire whether he has authority to bind his 
employers by his signature. Being satisfied on the point, he will next 
scrutinize the document to see whether it is drawn out in accordance with 
the law. For the law in respect of these simple looking documents is 
more precise and more elaborate than it is with regard to almost any 
other documents involving a contract. 

Byles on Bills of Exchange is a well known handbook. Yet, though 
containing hundreds of pages, it is so far from exhausting the subject 
that hundreds of cases have been argued and decided since it was written, 
the record of which would occupy many volumes more. The subject 
appears to be unfathomable, for new cases are constantly arising involv- 
ing new considerations, based on new sets of facts, and demanding, if 
uot new laws, new applications of those already existing. 


* Continued from May number, page 664. 
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The more abstruse points connected with notes and bills are matters 
for the consideration of a lawyer alone, and a banker, if he is wise, will 
let his solicitor deal with them. But there are certain general principles 
which every banker ought to have, so to speak, “at his fingers’ ends,” 
viz., that the document shall not have been altered in any essential point; 
that is, as to amount, or date, or time, or the person to whom it is payable, 
or the person who promises to pay; also that it promises to pay a specific 
amount at a specified time, and without any conditions; also that it is 
properly endorsed. All these are of the essence of the document. It is 
not a bill that can be sued on by a banker if there is a failure in one of 
these respects, although the seller of the goods would always have the 
right to recover on his contract. 

But a bill may be made in perfect accordance with the law, and the 
person who brings it to the bank may have a perfect right to transfer it, 
and yet it may not be a desirable document for him to discount. The 
person promising may not be what is generally called “good” for its 
amount; which brings up once more a commercial question whether the 
seller of the goods was wise in selling him so large an amount on credit 
as he has done. 

It is a banker’s business to keep informed as to the whole series of 
bills made by any one promissor standing in his books, to keep the total 
in mind, and to consider not the single document presented to him at 
any one time, but the amount of the whole of the bills made by this one 
person or firm that may be afloat. And this brings up another point of 
vital importance, viz., whether the bank’s customer keeps more than one 
bank account. For in that case the banker will need to keep himself 
informed of the amount of bills made by the same party that are domi- 
ciled in another institution. Want of consideration on this point will 
result in constant misconception. 

Let us suppose, for argument’s sake, that the amount of the bills of 
a certain promissor in his own office is $2,000. That figure will be before 
him whenever a reference is made to the bills of the party. He will 
recall the information he has on record respecting him, and applying 
that information to this specific amount will exercise his judgment ac- 
cordingly. 

But if the merchant who offers the paper has another discount 
account, he will, in all probability, offer the paper of the same customer 
in that quarter also. 

Thus the very basis of a banker’s judgment will be a misconception. 
For he is thinking of a credit of $2,000; whereas, he ought to be thinking 
of some larger sum, viz., $3,000, or $5,000, or even more; and may awake 
to the true condition of things only when he is prevented from applying 
a remedy. For his own customer, i. e., the wholesale merchant, may fail, 
and his failure be due to the fact of his having given too much credit. 
Then, for the first time, the banker realizes the true position. The 
retailer who was considered perfectly good for $2,000 is found quite 
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unable to pay $5,000 or $10,000, and the merchant who has been con- 
sidered prudent in crediting the retailer $2,000 is discovered to have been 
rash and imprudent in trusting him double or treble the amount. 

The question therefore of what is called in banking phrase “a divided 
account” is of the first importance in connection with the discount of cus- 
tomers’ bills. It is even of more importance in connection with loans of 
money. 

In a banking system like that of Canada, where branches are estab- 
lished at many points, a banker has also to consider whether his cus- 
tomer is carrying on business in more than one centre, and keeping a 
discount account at some other branch of his own, or some other bank. 
This, of course, is a matter for the consideration of those who from the 
head office of the bank have supervision over what is going on at the 
branches. But in general it may be said that it is not desirable for a 
customer to have a discount account at more than one branch, though 
he may, of course, keep another deposit account. And it is very unde- 
sirable, as a rule, for a customer who carries on business in two places to 
have bills discounted for him drawn upon his own firm in another centre 
of business. It is common, in these days, for large houses to establish 
branches or agencies in other cities; and it appears as natural at times 
for the central establishment to draw bills upon the branch representing 
goods shipped to it as for it to draw bills upon the purchasers of goods. 
But consideration will show that there is an essential difference between 
the two cases. In the one there is an actual transfer of property to an 
independent party, whose obligation to pay is a distinct contract; while 
in the other, the goods are only transferred from one warehouse to 
another, the obligation of the keepers of the second warehouse adding no 
strength whatever to the bill. The paper thus created differs in no wise 
from that which might arise if a firm had two warehouses in different 
streets of a city, and one warehouse drew bills upon the other. 

All such paper will be classed by an intelligent banker not amongst 
his trade bills, but as loans without security. Such loans may be good 
or otherwise according to circumstances, but the documents are not trade 
bills. 

But now, supposing the bill to be genuine, as bearing the real or 
duly authorized signature of the parties to it, and that it be properly 
drawn in accordance with law, the banker, bearing in mind the total 
amount that he is asked to discount of the same person, will have before 
him the fundamental question, whether the maker of the bills can be 
relied on to pay them. To the settlement of this question a banker will 
bring all the information at his command from outside sources, aided by 
his own experience of the same name in the course of an account, or in 
that of other persons. It not infrequently happens that a purchaser of 
commodities may deal with several houses in the same trade, all of whom 
keep accounts in the one bank, either at the head office or at some of the 
branches. The banker has thus a somewhat wide range of experience 
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and information at his command. A large Scotch bank may have a 
mercantile account in Glasgow, and discount thereat the bills of traders 
in different towns of the interior. But some of these traders may buy 
goods also in London, and their bills may be offered at the London office 
of the same bank. Thus, from two sources the bank can form a judgment 
as to the quality of the bills. The same principle will apply to cities in 
Canada, for it is common there also for retail traders to make purchases 
in more than one centre of wholesale trade. Thus, their bills may come 
under the review of a banker in any one of the centres where the head 
offices of banks are situated. 

The same custom of buying from wholesale houses in other cities 
doubtless prevails in the United States. But American bankers have not 
the same facilities for discovery that the bankers of Canada have. 

Almost every large wholesale firm has a circle of customers who, for 
various reasons, deal almost exclusively with it. The bills given by this 
class of customers will swell up to a much larger total than those of the 
average trader, and the attention of the banker will very naturally be 
given to them with corresponding care. For experience shows that the 
line of credit given by a wholesale merchant to a retailer of this class is 
very apt to be abused. 

The retailer gradually acquires the habit not only of buying his goods 
from the merchant, but of leaning upon him financially, looking to him 
for help in emergencies, expecting help when he has not the wherewithal 
to meet his bills; in fact, practically making the merchant his banker. 
In such cases it is not uncommon for a merchant to hold security, which 
security may, or may not, be strictly applicable to the paper held by the 
bank. Such security may be for an open account, or a balance due over 
and above the notes given for goods, in which case the banker would 
derive no benefit from it in case of failure. 

When the amount of a retail customer’s paper swells up beyond the 
average, it will always be wise for a banker to ascertain what is his 
total indebtedness to the merchant; and, supposing he has given security, 
what is the nature of it, and the terms on which it has been given. And 
if an account begins to show unfavorable features, it may be desirable 
to have the security transferred. 

It is in connection with customers’ paper of this kind that the danger 
of a divided account becomes manifest. For, in that case, it is certain 
that the bills of the customers who owe the largest amounts will be 
divided between two or more banks. The result is that an excessive 
credit is apt to be concealed or overlooked. The banker, having before 
him a statement of the account of a certain customer, may not notice 
what he would consider an excessive amount under one name. And 
though he may have been informed that there is another bank account, 
he does not always recollect at the moment that the amount he has before 
him is not the true total. But if the whole of the paper of the retailer 
were in his own hand, he would at once be struck with the amount as 
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excessive, and take measures accordingly. He would almost certainly 
have refused to discount so large an amount of paper at all, and thus 
have rendered his customer essential service. Or if inadvertently so 
large an amount had been allowed to creep in, he would require reduction 
or security, putting the customer on his guard by such action, and 
indicating to him that the account of his debtor was becoming dangerous. 
When a wholesale firm has failed, the failure has often been brought 
about by excessive credit given to a small number of customers whose 
paper has been distributed between two or three banks. 

Remarkable instances of this kind have been known in the experience 
of Canadian banks. The failure of a wholesale firm has revealed more 
than once an amount of credit as having been given to certain retailers 
that was simply appalling, and which could never have happened if 
all the bills had been domiciled with one banker. The same danger arises 
in the United States when bills are sold to bill brokers in New York, 
as well as discounted at a merchant’s own bank. 

The discounting, then, of customers’ bills by a banker is not so simple 
a matter as might be supposed. 

The note, say, of John Thompson to McGregor & Co. for $500 
may seem to be a good bill, and the risk of discounting it a mere nothing. 
But if the banker has already discounted Thompson’s paper to the same 
firm for $5,000, the question whether he shall take $500 more is a 
different affair. If the banker has also in his bill-case, Thompson’s 
paper to Williamson & Co., the affair is more complicated still. If in 
addition, McGregor & Co. keep an account with another bank, and have 
under discount there more of Thompson’s paper, amount not known, the 
question of the $500 note has an aspect that a casual glance does not 
begin to reveal. Still further, if in addition to all the notes, the banker 
is aware that McGregor & Co., and probably Williamson & Co. as well, 
have an open account against Thompson, the considerations with regard 
to that one note may well be of such a character as to make him take a 
long time to deliberate about it. 

Yet this is a fair specimen of the manner in which much of the 
discounting of customers’ paper has to be conducted. In every case, the 
consideration has to be of the total amount of the same name in the 
banker’s possession, then of the position of the maker, then that of the 
inerchant himself, then of the total amount of the latter’s whole discount 
line; and also, if he is known to have more than one account, the amount 
and character of the liability under that. 

It might be thought that if such complicated considerations present 
themselves with regard to every note offered, the time necessary to com- 
prehend them would prevent any discounting being done at all. But a 
banker who understands his business and gives close attention to it, 
acquires a sort of instinct, which, aided by accurate information periodi- 
cally placed before him, enables him to deal with such matters promptly 
and without wasting either the customer’s time or his own. 
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But such a habit of close attention is absolutely necessary to efficiency, 
and not less is the habit of constantly consulting his records and of 
erranging the summaries of his customers’ discounts so that he may be 
able at a glance to see how each of them stands, and how much paper of 
each retailer is generally offered by mercantile customers. 

The foregoing observations largely refer to the notes generally 
cffered by importing merchants. But when such merchants have estab- 
lished a character for prudence and attention to business, and are known 
to have sufficient capital, it is common for the banker to “pass” such 
paper as is offered without special scrutiny of the names at the time. 
Indeed, it may fairly be said that a merchant has never established him- 
self on a proper footing with his banker until the bills he offers can be 
passed at once. This, however, can only be the case where a bank has 
the whole account. 

But for all that, the paper will come under periodical review, and a 
judgment will be passed upon the names which compose it, in those sum- 
marized statements which are presented to the banker by his officers, 
which statements are almost of as much importance to him as the compass 
is to the captain of a ship. 

There are other classes of trade bills than these, such, namely, as 
arise in connection with manufacturing industries and require to be 
judged by different rules. The relation between a manufacturer and 
the purchaser of his goods is often of an entirely different character 
from that of a wholesale merchant and the retailer. 

In transactions between a wholesale merchant and a retailer the 
former is generally the more important person. But when the manufac- 
turer sells to the wholesale merchant, it is not infrequently the case that 
the purchaser has a far larger capital than the seller. 

Included in the category of manufacturers is the large class of owners 
or operators of flouring mills and saw mills; though, as has been ob- 
served, they are sometimes not thought of as manufacturers at all. 

Many of these mills are small concerns, yet they occupy a most useful 
place in the industrial development of the country. Such as these will 
have as purchasers the large merchants of central cities, whose reputed 
wealth and standing give them a position much beyond the persons from 
whom they buy. 

The bills of houses of this kind are generally esteemed by bankers 
as of a choice character; for they are, as a rule, short, and as a rule, 
paid at maturity. If a wholesale merchant were to desire a renewal of 
any of his obligations, his credit would be impaired at once. 

The bills drawn by a saw miller in Canada upon lumber houses in the 
United States are often of a high quality, yet a banker will need to keep 
himself advised from time to time, and especially from season to season, 
of the operations of such houses. 

The bills of woolen and cotton mills upon dry goods and clothing 
houses are of the same class as the last. They, as a rule, are promptly 
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paid, for the reason just assigned. In fact, their regular payment is 
sometimes the reason why a banker is deceived by them. The wholesale 
merchant must pay his obligations promptly or stop payment altogether. 
Thus, when such a house does stop payment, it is usually without any 
premonitory syivptoms, such as the asking for renewals, or letting an 
acceptance occazivnally be dishonored. 


Bitts Drawn AGaAINst CoNsSIGNMENTs OF Goons. 


There is, however, a class of bills, which, though having the appear- 
ance of customers’ paper, and being generally classed as such, does in 
reality take its rise from different circumstances altogether. 

The ordinary trade bill represents a purchase of goods. But in some 
cases, as has been shown in an earlier chapter, a selling agent is em- 
ployed in large cities who receives goods as a purchaser would do, and 
accepts bills against them in favor of his manufacturing correspondent. 
These bills naturally run up to large amounts; in fact, to the whole sum 
which the bills of a number of purchasers would have done had sales been 
made direct to them. The arrangement saves the manufacturer much 
lubor, for instead of drawing on a multitude of traders, he only draws 
upon a single agency house. 

But it is obvious that the risk is heavy, for in case of misfortune to 
the agent, the manufacturer becomes a creditor of a bankrupt estate to 
such an amount that he may be landed in bankruptcy himself. These 
bills, however, are of an exceptional class, for the property in the goods 
against which they are drawn has not passed to the drawee. 

The bills drawn by a flour miller or pork packer upon a consignee 
against goods sent for sale are a variety of the same class. If drawn 
against merchandise, a banker would look on them with considerable 
favor, objectionable as the practice of consigning is, so far as the owner 
is concerned. But it is not uncommon for such relations to be established 
between consignor and consignee that the latter will sometimes accept 
bills before goods are shipped, and for this, in time, to degenerate into a 
practice of drawing without reference to merchandise at all. When 
matters have arrived at this shape, it may be assumed that both parties 
are pretty far on the way to insolvency. Yet the consignor’s banker may 
not find it out until both parties fail, and the true character of the paper 
is revealed. 

The only safe mode of dealing with bills drawn against staples like 
flour, grain, pork, or similar articles is to require a bill of lading to be 
attached to them. This, in fact, has now generally come to be the case; 
the only question being whether the goods shall be to “order” generally, 
or to the bank’s order, or to the order of the purchaser or consignee. 
In the latter case the bill of lading gives no practical security, except 
to insure that the bill is drawn against merchandise. In the two former, 
the purchaser cannot get the goods without the bill of lading, and it is 
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for the banker to say whether he will give it up on acceptance or retain 
is until payment. ‘The last is the usual course. But the drawee may 
refuse to accept, in which case the bank has the goods as security. What 
he shall do with them is generally a matter of arrangement with the 
drawer. 


AccoMMOoDATION BILts. 


There is, however, a class of bills which have generally been known 
by the appellation of “accommodation,” but which, as will be shown, 
ought properly to be designated by a severer epithet. 

For such bills, as a rule, are the expression of a written falsehood. 
It is not essential to the legality of a bill to append the words for value 
received, for which reason the words are not found in every bill that is 
drawn. But it was once universal, and it is almost universal now. The 
practice is founded on the reason of things; viz., that the promise to pay, 
or the acceptance of an order to pay, should be a warrant to any man who 
is asked to give cash for the document, that a genuine transaction is at 
the bottom of it. That the maker owes the money, that he has received 
value, raises a strong presumption that he will pay the bill. This is the 
natural order of things, and it is this that gives a value to the bill it 
would not othérwise possess. For unless the maker becomes bankrupt, 
it is certain he will endeavor to pay the bill. But if he does not owe the 
money, he may do all that is possible to avoid payment. Thus the words 
“for value received,” though not essential to the legality of the bill, are 
important as bearing on its genuineness. 

It consequently follows that these words, if used on a bill which is 
not founded on a debt owing by the party that made or accepted it, are 
a written falsehood. The document therefore is a fraud. Even if the 
words are not there, when the bill has the form and outward character 
of a bill representing a business transaction, when there is no such basis 
for it, the bill, if passed at all, will be passed on false pretences. 

In banking practice there are found to be various descriptions of 
notes of this kind, which differ considerably from one another. 

A merchant, for example, when sales are slow, and bills are scarce, 
and having payments impending which he must meet or lose credit, will 
sometimes ask one of his customers to make a note or accept a bill for 
a larger amount than he owes. In this case the merchant will probably 
promise to send goods at a future day to cover the extra amount. The 
bill will, in such a case, be partly genuine and partly fraudulent. But 
the words for value received, should they be written on the bill, will be 
wholly false. 

Such bills as these are perhaps more dangerous than those which 
have no business foundation at all. It is almost impossible for a 
banker to detect the fraudulent element, seeing that the bill is made by a 
trader known to have dealings with the house. It would be difficult for 
a merchant to obtain such a bill from a man who owed him nothing at 
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all; and if he did, a banker would more easily find it out. If such a 
practice therefore is entered on, it is generally with a customer who has 
regular dealings with the house, and is in the constant habit of giving 
them bills in settlement. The practice, however, is a very dangerous one 
for the merchant himself. The single instance affords so ready a mode 
of obtaining money that there is a constant temptation to continue it. 
Like other evil habits, this is apt to grow by indulgence, it may therefore 
come to pass that there is a constant (but fluctuating) element of fraud 
in the whole line of this merchant’s discount. If indeed the merchant 
informed his banker of the real state of the case; if he advised him, 
let us say, that of the bills he offered for discount a certain amount, 
twenty per cent., thirty per cent., or otherwise, did not represent business 
transactions, he would be relieved from the charge of fraud. But we can 
scarcely conceive of the merchant having the coolness to do it; and if he 
did, of the banker being simple enough to go on discounting the bills. 
The banker’s proper reply would be this: if you have need of more 
money than could be provided by genuine bills, let me know the amount 
you want and whether you can give me security for it; and if security, 
what security; or whether you want me to make a temporary advance 
without security at all. We should then understand one another, and all 
would be fair on both sides. But for me to go on discounting so-called 
commercial bills that have a taint of fraud in them would be to become a 
party to the fraud myself. 

There are, however, bills of this character which have the element 
of fraud outright. Bills have been offered to banks and have been dis- 
counted to considerable amounts which rested on no business transac- 
tion whatever. Commercial firms in great business centers having high 
credit and standing have been found capable of concocting and carrying 
forward for years schemes of deliberate deception with their bankers, 
like the following. They would arrange with a number of small traders 
in various parts of the country to accept bills drawn upon them, although 
no business transactions whatever had passed between them. A con- 
sideration was given in such cases; and the bills were always carefully 
seen to at maturity by the negotiating house. It was by a perfect net- 
work of arrangements of this kind that the great wholesale firm of 
Macdonald & Co., of Glasgow, managed to deceive the Western Bank 
of Scotland, and to keep themselves afloat long after they were insol- 
vent. The amount involved in the deception was enormous (some £408,- 
000), and when the bubble burst, as it could not fail to do, it had much 
to do with the stoppage and ruin of the bank itself. 

It may be said without a carping style of criticism that the officers 
ot the bank might surely have discovered what was going on before the 
situation became dangerous. 

Another instance of the same kind was in the case of a great house 
in the leather trade, who with headquarters in London, had established 
a network of branches and correspondents by means of which an 
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enormous amount of bills was kept afloat far beyond the actual business 
transacted. When the firm failed it was found that no less than twenty- 
nine of these “drawing posts” had been made use of, and that the 
fraudulent bills amounted to no less than £620,000! In this case a cer- 
tain amount of real business was done with some of the corresponding 
houses, giving color to the bills offered for discount. It is evident, how- 
ever, that in this case, a vigilant style of doing business would have dis- 
covered the fraudulent character of the operations carried on. So far, 
however, was this from being the case that the London bank where the 
account was kept carried on the discounting operations of the firm in 
such a reckless manner as to raise the imputation that the manager was 
a particeps criminis in the affair. He was on such terms of intimacy 
with the partners of the house that a sort of slang-talk was current be- 
tween them, according to which a small batch of bills was called a tea- 
spoon, a larger batch a dessertspoon, and a batch of considerable amount 
a tablespoon. In the examination before the bankruptcy court, it was 
revealed that the manager of the bank had been in the habit of send- 
ing over to the firm, asking whether they had any bills to discount, thus 
grossly violating all natural order, and letters from him were produced 
in court such as the following: 


My dear M.: 
We are flush this morning. Send me over a tablespoon. 
Yours, 
A. B., Manager. 


If ever in the dealings of banker and customer there was a downright 
incentive to extravagance and fraud it was offered in this instance. 
It cannot be wondered that the bank itself had only a short career. 
It was regularly organized, and had the ambitious title of The Bank of 
London. But it ran only a short career and was wound up in disgrace, 
with a heavy loss to the stockholders. G. ., 
Former Gen. Manager Merchants’ Bank of Canada. 





FOR A FREER USE OF BANK CREDIT. 


N a recent address before the Reform Club, New York city, Charles 
| A. Conant, the well-known financial authority, said: 

“It is the function of the modern system of credit to economize the 
use of currency, but in order to make that economy greatest and most ad- 
vantageous to the community, there should be the greatest freedom con- 
sistent with safety in the use of the form of credit adapted to a given 
situation. Every doliar of gold money should be permitted to do its most 
efficient work; every dollar of credit money should be permitted to assume 
the form which will afford the greatest convenience, and will permit its 
quickest movement from the place where it has ceased to be needed to the 
place where the need for it is felt. When our monetary system is so 
organized that it will secure these results then 120 per cent. money will 
be no longer possible in New York.” 





TRUST COMPANIES—THEIR ORGANIZATION, 
GROWTH AND MANAGEMENT.* 
By CLAY HERRICK. 


FORMS AND RECORDS FOR THE BANKING DEPARTMENT.— 
Continued. 


Tue Inpivipvat Booxs—Cortinued. 


P emg: form of check and deposit journal is shown in Figure 


1$1. This is arranged much the same as the “Petty Journal” 

shown in Figure 129, but does not include the columns for proof 
of posting. The latter may be written, if desired, on separate sheets of 
paper; and some companies dispense with it altogether, relying upon the 
monthly trial balance to detect any possible errors in the computation of 
balances. 

In some companies, particularly in the older and larger companies in 
the East, the old plan of having both debit and credit “scratchers” or 
journals is still in use. Under this plan the checks are listed on check 
scratchers, a form of which is shown in Figure 132, and the deposits 
are listed on deposit scratchers, a form of which is shown in Figure 133. 
In both of these forms, the columns at the right, not filled in in the fig- 
ures, are for the continuation of the work begun in the first columns, thus 
giving space for more entries on each page. Often, however, only the 
single ruling is included on each page. Various forms of ledgers are 
used with these scratchers, some companies still continuing the use of the 
old-fashioned two-column ledger, without a balance column—the ruling 
of the ledger being practically the same as that shown in Figure 133, 
with the addition of date columns on both debit and credit sides. In the 
newer companies, however, it is far more usual to employ one of the 
various forms of ledgers having balance columns. 

A number of plans have been devised to lessen the labor of keeping 
individual accounts, the particular aim being to do away, so far as pos- 
sible, with the entering of items on both journal and ledger, the items 


* Publication of this series of articles was begun in the January, 1904, issue of the MaGa- 
ZINE, page 31. 
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1G. 1382.—CHECK SCRATCHER. 
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Fic. 133.—DEPOSsIT SCRATCHER 


being entered in the ledger directly from the original credit or deposit 
slips and from the checks. Figures 134 and 135 illustrate one set of 
forms devised with this end in view. The ledger, shown in Figure 135, 
is a modified form of Boston Ledger, involving some of the features of 
that ledger and some of the “Cincinnati” or three-column balance ledger. 
It may be either permanently bound or used with a loose-leaf binder, the 
latter being more usual. The entries are made in this ledger directly 
from the deposit slips and the checks; and, as will be seen from the fig- 
ures, all the detail work is done in the ledger. As each account is posted 
iu the ledger from the original items, the total debits and the total credits, 
together with the old and the new balances, are entered, from the ledger, 
in the form shown in Figure 134, which is an abbreviated journal com- 
bined with a proof of posting. Here, it will be noticed, the old practice 
is reversed—the items being posted from the ledger into the journal, in- 
stead of vice versa. The use of the so-called journal! in this case is merely 
to record the total day’s work in compact form, and to prove that all 
items have been entered in the ledger. In order to abbreviate the work 
as much as possible, the accounts under each letter of the alphabet are 
4 
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numbered from 1 up: those whose initial letter is A being numbered A1, 
A2, A3, etc.; those whose initial letter is B being numbered B1, B2, B3, 
ete. In the journal (Figure 134) instead of the names of the accounts 
these numbers are entered as a means of identifying the items. When 
the work of the day is completed, this “journal” will contain the totals 
of al! the credits and debits for the day; and if the work has been done 
correctly, the totals of the “Checks” and “Deposits” columns will agree 
with the totals of these items as shown on the proofs. At the same time 
the footings of the “Old Balance” and the ““New Balance” columns, with 
the total deposits added to the former, and the total checks added to the 
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Fic, 134.—MEMORANDUM CHECK AND DEPOSIT JOURNAL, WITH TRIAL BALANCES. 


lutter, will agree and furnish a proof of posting in the same manner as 
was explained in connection with Figure 129. If several ledgers are 
used, as is necessary in the larger companies, one of these journals is of 
course used with each ledger. 

The custom of paying interest on daily balances on checking accounts 
which have satisfactory balances is a growing one. The terms on which 
interest is allowed vary somewhat in different localities, but interest at 
the rate of two per cent. per annum on daily balances of $500 or over is 
quite common. For the sake of convenience it is usual to compute and 
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credit the interest about the 28th of each month. The interest statement 
is then ready to hand to the customer with his returned vouchers when 
his book is balanced on the first of the next month. Figure 136 shows a 
form of such an interest statement. It will be noticed that the balances 
are written in thousands and hundreds of dollars only, the figures in the 
units and tens columns being omitted. This method is followed in many 
institutions as a means of lessening the work, as it cannot in any case 

















Fig. 135.—INDIVIDUAL LEDC ER. 














Fig. 138.- INDIVIDUAL LEDGER FOR ACCOUNTS ON WHICH INTEREST IS ALLOWED. 
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Fic. 139.—TRIAL BALANCE BOOK. 
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Figures 137 and 138 show two forms of ledgers devised with a view 


to assist the bookkeeper in the computation of interest on accounts. 


& 


Sometimes the interest rule specifies that interest will be allowed on even 


hundreds of dollars only. 
Figure 137, in the column headed “Days,” is entered the number of days 


cause more than a slight difference in the amount of interest allowed. 
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that each balance stands undisturbed. In the next column, headed “Ag- 
gregate,” is placed the product of the balance and the number of days. 
The principle involved in the figuring of the interest is the same as that 
used in Figure 136; namely, that the interest on any given amount for X 
days is the same as the interest on X times that amount for one day. 
Thus, on the first line of Figure 137, the interest on $2,517.50 for four 
days is the same as the interest on four times $2,517.50, or $10,070, for 
one day. Hence, if at the end of the interest period (usually the 28th 
of each month) the items in the column headed “Aggregate” be added, 
the interest for one day on the sum so obtained represents the correct 
interest on the daily balances of the account for the month. Figure 138 
represents the top portion of a ledger sheet which facilitates the compu- 
tation of interest, groups four accounts on each page, and shows on one 
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Fia. 141.—STATEMENT OF ACCOUNT. 


page the balances of each account for one month. Down the first column 
at the left of the page are printed the numbers of the days of the month; 
the numbers beginning, however, with the 29th of the month, and extend- 
ing through the 28th of the following month. This arrangement of the 
numbers is due to the fact already noted, that it is customary to compute 
interest at the close of the 28th of each month; and the page represents 
the work, not of a calendar month, but of an “interest month.” At the 
bottom of each of the four sub-divisions of the page is printed “Interest 
at per cent., $—— .’ At the close of the month the balance 
columns are footed, and the interest for one day on the totals represents 
the interest for the month on the accounts. By the use of “short” Jeaves, 
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STATEMENT OF ACCOUNT 
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Fig. 142. STATEMENT OF ACCOUNT. 


cut at the top on the line just above the headings of the columns, the 
work may be continued for several months without transferring the names 
and balances. 

Whatever form of ledger is used for individual accounts a trial bal- 
ance should be taken once a month, except where the Boston Ledger is 
used, in which case the ledger itself furnishes a daily trial balance. For 
the purpose of taking such trial balances, many companies use a trial- 
balance book, a form of which is shown in Figure 139. The open book 
may show the trial balances for one year, twelve columns being provided 
for the twelve months. By having some of the leaves cut short, along 
the heavy line just before the January column, the work for several years 
may be shown without rewriting the names; but in such case a consider- 
able space should be left after the lists under each letter of the alphabet, 
for the insertion of the names of new accounts. Overdrafts are entered 
in red ink in this form of balance book: but some forms provide two col- 
umns, one for credit balances and one for debit balances. In many insti- 
tutions, the introduction of the adding machine has done away with the 
trial-balance book, the trial balances being taken off on the adding- 
machine, which is of course a much quicker and easier way. These add- 
ing-machine lists are preserved by pasting them in scrap-books, or by 
filing them in envelopes. 

An important part of the duties of the individual bookkeeper or of 
his assistant lies in the careful preservation of deposit tickets and of 
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Fig. 186.—INTEREST STATEMENT. Fic. 144.—STATEMENT OF ACCOUNT 


checks. The latter are cancelled at the close of the day’s business, and 
filed away alphabetically by the names of the drawers until the pass- 
books are written up and the checks returned to the customers. The de- 
posit tickets, which are kept permanently by the company, are filed either 
by dates, all tickets for the day’s work being filed together in alphabetical 
order, or alphabetically by the names of the depositors; some companies 
preferring the one method, and some the other. 
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The pass-books for all active accounts should be balanced, and the 
checks returned to the depositors as vouchers, once a month. The 
methods of balancing or “writing up” the pass-hooks have been shown 
in Figures 110 and 111. In practice it is found to be a difficult matter 
to get all customers to bring in their pass-books for balancing each 
month; and there is always a considerable number of depositors who fre- 
quently fail to bring their pass-books when making deposits. These 
facts, together with other considerations, have led many companies to 
adopt the practice of sending monthly statements of accounts to all de- 
positors, the pass-books being used merely as the depositor’s record of 
deposits made. Figures 140, 141 and 142 show different forms of state- 
ments of account, those in Figures 141 and 142 being practically copies 
of the ledger accounts in the old-style debit and credit ledger and the 
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Fiac. 144.-STop-PAYMENT MEMORANDUM. 


balance ledger respectively. Some companies have the statements kept 
up regularly as duplicate ledgers. The advantages of such a practice 
are twofold: it furnishes a check upon the correctness of the work on the 
regular ledgers, and it keeps the statements always up to date, so that 
the customer may be furnished with a statement of his account on de- 
mand. The plan also distributes the work of preparing statements 
throughout the month, instead of requiring it all to be done at the close 
of the month, as is the case where the pass-books are called in for bal- 
ancing. If the duplicate ledgers are kept by a separate set of book- 
keepers, a check is obtained against possible dishonest practices on the 
part of any one bookkeeper. Figure 143 shows another form of state- 
ment of account, which is printed on the face of an envelope, in which 
the vouchers are enclosed when the statement is handed to the depositor. 
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It is not the usual practice to take the depositor’s receipt for the 
vouchers returned to him; but this is done by some companies, and there 
are those who maintain that a receipt in such a case is quite as important 
as a receipt for any valuable papers. One form of such a receipt reads 
as follows: “Received from the Blank Trust Company of Chicago, IIli- 
nois, my pass-book, balanced, with paid checks. Unless advised to 
the contrary within five days, the balance may be considered correct, and 
the paid checks in all respects genuine.” 

A troublesome thing for the individual bookkeeper to handle is the 
stopping of payment on customers’ checks. Sometimes a rack is provided, 
in which are placed cards like that shown in Figure 144, containing de- 
scriptions of the checks of which payment is ordered stopped. Another 
plan is to paste on the ledger a slip like that shown in Figure 145. A 
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Fic. 145.—STOP-PAYMENT MEMORANDUM. 


third plan, and probably the safest one, is to make duplicates, from the 
descriptions furnished, of all checks of which payment has been ordered 
stopped. When the incoming checks are arranged in order for entry in 
the books each day, these duplicates are inserted in their proper order 
with the other checks, so that the memorandum is found where the book- 
keeper cannot easily overlook it. These duplicates are kept and used 
daily for a week or two, after which time the date of the check will of 
itself put the bookkeeper on his guard against paying it without investi- 
gation. 
(To be continued.) 


LEGAL RESERVES FOR NEW YORK TRUST COMPANIES. 


| Sage ec is the text of the new law passed by the New York 
Legislature, providing for a legal reserve for trust companies: 
“Section 1. Chapter 689 of the Laws of 1892, entitled ‘An act 
in relation to banking corporations,’ and constituting chapter 37 of the 
General Laws, is hereby amended by inserting therein a new section to 
be known as section 164, to read as follows: 
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Section 164. Lawful Money Reserve.—Every trust company having 
its principal place of business in any city in the state having a popula- 
tion of over 800,000 shall at all times have on hand.a reserve fund equal 
to at least fifteen per cent. of the aggregate of its deposits. The whole 
of such reserve fund may, and at least one-third thereof must, consist of 
either lawful money of the United States, gold certificates, silver certifi- 
cates or notes or bills issued by any lawfully organized national banking 
association; one-third thereof may consist of bonds of the United States, 
bonds of the State of New York and bonds issued in compliance with law 
by any city of the first or second class within the State of New York 
computed at their par value, which must be the absolute property of the 
corporation exclusive of all other investments; the balance thereof over 
and above the part consisting of lawful money of the United States, gold 
certificates, silver certificates, notes and bills issued by any lawfully or- 
ganized national banking association, and the part thereof consisting of 
bonds as above provided must consist of moneys on deposit subject to 
call in any bank or trust company in this state having a capital of at 
least $200,000 or a capital and surplus of $300,000, and approved by the 
Superintendent of Banks. 

Every trust company having its principal place of business elsewhere 
in this state shall at all times have on hand a reserve fund equal to at 
least ten per cent. of its aggregate deposits. The whole of such last- 
mentioned reserve fund may, and at least thirty per cent. thereof must, 
consist either of lawful money of the United States, gold certificates, 
silver certificates or notes or bills, issued by any lawfully organized 
national banking association; thirty per cent. thereof may consist of 
bonds of the United States, bonds of the State of New York and bonds 
issued in compliance with law by any city of the first or second class 
within the State of New York computed at their par value and which are 
the absolute property of such corporation exclusive of all other invest- 
ments; and the balance thereof over and above the part consisting of 
lawful money of the United States, gold certificates, silver certificates, 
notes and bills issued by any lawfully organized banking association, and 
the part thereof consisting of bonds as above provided must consist of 
money deposit subject to call in any bank or trust company in this state 
having a capital of at least $200,000 or a capital and surplus of at least 
$300,000 and approved by the Superintendent of Banks. 

The amounts to be kept on hand, as above provided, shall be called 
the lawful money reserve. If the lawful money reserve of any trust 
company shall be less than the amount required by this section, such 
company shall not increase its liability by making any new loans or dis- 
counts otherwise than by discounting bills of exchange, payable on sight, 
or making any dividends of its profits until the full amount of its lawful 
money reserve has been restored. The Superintendent of Banks shall 
notify any trust company whose lawful money reserve shall be below the 
amount herein required to make good such reserve, and if it shall fail 
for thirty days thereafter to make good such reserve, such trust company 
shall be deemed insolvent, and may be proceeded against as an insolvent 
moneyed corporation. 

Section 2. This act shall take effect immediately, except that the part 
of such lawful money reserve above required to consist of lawful money 
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of the United States, gold certificates, silver certificates or notes or bills 
issued by any lawfully organized national banking association shall be 
created as follows: Two-fifths thereof on the passage of this Act; one- 
fifth thereof on July 1, 1906; one-fifth thereof on October 1, 1906, and 
one-fifth thereof on January 1, 1907, and thereafter the entire amount 
of such part of said reserve must be at all times maintained and kept on 
hand as above provided.” 


TAXATION OF LARGE FORTUNES, 


RESIDENT ROOSEVELT’S suggestion that an inheritance tax 
Pp should be placed on large fortunes seems to have met the approval 
of at least one of the great millionaires. In a letter to “The New 

York Times,” commenting on the President’s suggestions, Andrew 


Carnegie made the following quotation from his “Gospel of Wealth:” 


“The growing disposition to tax more and more heavily large estates 
left at death is a cheering indication of the growth of a salutary change 
in public opinion. The State of Pennsylvania now takes—subject to some 
exceptions—-part of the property left by its citizens. The budget pre- 
sented in the British Parliament the other day proposes to increase the 
death duties, and, most significant of all, the new tax is to be a graduated 
one.’ Of all forms of taxation this seems the wisest. Men who continue 
hoarding great sums all their lives, the proper use of which for public 
ends would work good to the community, from which it chiefly came. 
should be made to feel that the community, in the form of the state, can- 
not thus be deprived of its proper share. By taxing estates heavily at 
death the state marks its condemnation of the selfish millionaire’s un- 
worthy life. 

“It is desirable that nations should go much further in this direction. 
Indeed, it is difficult to set bounds to the share of a rich man’s estate 
which should go at his death to the public through the agency of the state, 
and by all means such taxes should be graduated, beginning at nothing 
upon moderate sums to dependents and increasing rapidly as the amounts 
swell, until of the millionaire’s hoard, »s of Shylock’s, at least “The 
other half comes to the privy coffer of the state.’ 

“This policy would work powerfully to induce the rich man to attend 
to the administration of wealth during his life, which is the end that 
society should always have in view, as being by far the most fruitful for 
the people. Nor need it be feared that this policy would sap the root 
of enterprise and render men less anxious to accumulate, for, to the class 
whose ambition it is to leave great fortunes and be talked about after 
their death, it will attract even more attention, and, indeed, be a some- 
what nobler ambition to have enormous sums paid over to the state from 
their fortunes.” 





HOW TO FIGURE THE RESERVES OF NATIONAL 
BANKS. 


By LLOYD M. TILLMAN. 


HE law pertaining to the reserves of national banks may be found 
in sections 5191, 5192 and 5195, United States Revised Statutes, 
or pages 24, 25 and 26 of the 1905 edition of the National Bank 

Act as amended. 
1. The law originally specified New York as the only central reserve 
city, but the law was amended in 1877 so as to permit additional central 


reserve cities, and this amended act has been taken advantage of by Chi- 
cago and St. Louis. The law provides that a bank in a central reserve 
city shall at all times have on hand, in lawful money of the United 
States, an amount equal to at least twenty-five per centum of the aggre- 
gate amount of its deposits in all respects. 

2. Banks in other reserve cities, Boston, Albany, Brooklyn, Philadel- 
phia, Pittsburg, Baltimore, Washington, Savannah, New Orleans, Louis- 
ville, Dallas, Fort Worth, Houston, Galveston, Waco, Cincinnati, Cleve- 
land, Columbus, Indianapolis, Detroit, Milwaukee, Cedar Rapids, Des 
Moines, Dubuque, St. Paul, Minneapolis, Kansas City, Kansas, Wichita, 
Kansas City, Missouri, St. Joseph, Lincoln, Omaha, Denver, Salt Lake 
City, San Francisco, Los Angeles, Portland, and Seattle, Wash., may 
keep one-half of their lawful money reserve of 25 per cent., that is, 121 
per cent., in cash deposits in the central reserve cities. 

8. Other national banks (country banks, of which there are over 5566 
in number), shall at all times have on hand, in lawful money of the 
United States, an amount equal to at least fifteen per centum of the ag- 
gregate amount of its deposits in all respects, 3-5 of which (i. e., nine 
per cent.) may be balance due from associations approved by the Comp- 
troller of the Currency in the reserve or central reserve cities. 


CrenTRAL ReEseERVE CITY. 


As will be noticed from Form 1, the calculation of the reserve of a 
central reserve city is a very simple matter. From the sum of the net 
“due to” banks and other deposits, subtract the “deduction allowed.” 
Next take one-fourth of the remainder, and then deduct the five per 
cent. redemption fund, for section three of the Act of June 20, 1874, 
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provides “that the five per cent. redemption fund, which shall at all 
times be kept on deposit with the Treasurer of the United States, shall 
be counted as a part of the lawful reserve.” The result is the net re- 
serve required. 


Oruer Reserve CITIEs. 


The method for calculating the reserve in each of the three classes 
of banks is identical down to the point of finding the different per cent. 
of the reserve. Where the reserve in bank meets the requirements of 
the law, it will be an ordinary calculation; but where the reserve in bank 
is deficient and there is an excess with approved reserve agents, such 
excess cannot be counted as reserve (for sections 5192 and 5195 state 
what amount of reserve is allowed to be kept with approved reserve 
agents), but is available only to reduce or cancel net balances “due to” 
banks, etc. 

Rule I.—Where the excess with approved reserve agents equals or 
exceeds the net balance “due to” banks, take one-eighth of net balance 
“due to” banks, etc., and apply it, as a reduction to the amount of reserve 
required in bank. 

Rule II.—Where the excess with approved reserve agents is less than 
the net balance “due to” banks, etc., take one-seventh of excess and ap- 
ply it, as a reduction of the amount of reserve required in bank. 

In Form 2, let us suppose the excess with approved reserve agents 
equalled or exceeded the net “due to” banks, ete. Then it is quite clear 
that no reserve should be kept on the net “due to,” for it is practically 
wiped out by the excess. Therefore, as the amount required in bank is 
one-half or one-fourth (twenty-five per cent.), the reduction would be 
one-eighth of the net “due to” banks, etc., as in Rule I. 

Again, in Figure 2, Rule II.-is applicable, for $199,095, the amount 
of excess with reserve agents, will have the effect of making a propor- 
tionate reduction in the amount of reserve required in bank, of one dollar 
to every eight dollars of said excess, which amount to be deducted is ob- 
tained under “‘Coffin’s Rule,” which is the practice of the Treasury De- 
partment, by taking one-seventh of said excess, namely $28,442, and sub- 
tracting it from the reserve required in bank. 

To obtain the amount required in bank, multiply the “net reserve” 
by 0.4 (for six-fifteenths is equal to two-fifths, which is equal to 0.4). 
To obtain the amount which may be kept with the approved reserve 
agents, multiply the net reserve to be held by 0.6 (nine-fifteenths equals 
three-fifths, which is equal to 0.6). The same reasons apply in excep- 
tional cases for country banks as for the other reserve city banks, with 
the corresponding rules, viz.: 

Rule A.—Where the excess with approved reserve agents equals or 
exceeds the net balance “‘due to” banks, etc., take six per cent. of the net 
“due to” banks. 

Rule B.—Where the excess with approved reserve agents is less than 
the net “due to” banks, take six-ninety-firsts of said excess. 

Of course, where the “due from” banks exceeds the “due to” banks, 
the “special” rules are not applicable. 
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Where it is evident that the excess with approved reserve agents 
equals or exceeds the net “due to” banks, time can be saved by omitting 
both “due to” and “due from” banks from the calculation. 

Section 5191 of the United States Revised Statutes, forbids a bank 
to increase its liabilities by new loans or discounts, or to declare any 
dividend when its reserve is below the legal requirement. 


ILLUSTRATIONS OF METHOD OF COMPUTING THE RESERVES OF 
NATIONAL BANKS. 


ITEMS ON WHICH RESERVE IS TO BE COMPUTED. 


LIABILITIES. 


Due to National Banks.......... $13,298,536 
Due to State Banks and Bankers 4,734,734 $21,521,066 
Due to Trust Companies, etc.... 3,487,796 


Should the aggre. [ 
gate “Due from” | 
exceed the aggre- | 
gate “Dune to” | 
Banks, both items 1 LESS— 
must be omitted | Due from otber National Banks. 847,163 
from the calcula- Due from State Banks & Bankers 92,775 
tion. L Due from Trust Companies, etc. 639,585 1,579,528 $19,941,543 


Dividends unpaid 2,475 
Individual Deposits. ........ seccesceces 9,904,306 
United States Deposits excluded 

Deposits of U.S. Disbursing Officers... 100,000 


Gross amount $29,948,324 
DEDUCTIONS ALLOWED. 
Checks on other Banksinthesame place $35,370 
Exchanges for Clearing House 1,676,802 
Other National Bank Notes 70,600 
Other Funds with Treasurer U.38........ 50,000 $1,832,772 
Twenty-five per cent of this total amount;= 28,115,552 
is the entire Reserve required, which is........ 7,078,888 
Deduct 5 per cent Redemption Fund with 
EE ein danknadnceddudpscsadensaswescecrs 50,000 


Net Reserve to be held..............sseeeees $6,978,888 


ITEMS COMPOSING THE NET RESERVE. 


The Net Reserve is $6,978,888 
Items in Bank’s possession to make up the 

same, viz: 
Fractional Silver $21,133 
SY SINR cc ccscccncceccccsecese 76 
Silver Treasury Cert’s 1,148,785 

403,600 

Gold Treasury Cert’s................ 3,005,610 
Legal-Tender Notes 1,765,000 
U.S. Cert’s of Deposit for Gold.... 650,000 
C. H. Cert’s for Coin and Legal- 

Tenders....... shea iektadsasiaeaes 470,000 $7,464,204 


Excess in the entire Reserve held........ $485,316 
Deficiency in the entire Reserve held.... 


Form 1.—CENTRAL RESERVE CITY. 
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ITEMS ON WHICH RESERVE IS TO BE COMPUTED. 


LIABILITIES, 


{ Net balance due to approved Re- 
CO ino niccsccicssctcns< $10,000 

Due to National Banks 209,800 

Due to State Banksand Bankers 11,650 $1,768,970 

Due to Trust Companies, etc.... 1,537,520 

LESs— 

Due from other National Banks 298,242 

Due from State Banks & Bankers 99,758 

| Due from Trust Companies, etc, $1,368,880 
Dividends unpaid 
Individual Deposits. 3,447,130 
United States Deposits excluded 
Deposits of U. 8. Disbursing Officers... 


Should the aggre- | 
gate “Duefrom” | 
exceed the aggre- 
gate “Due to” 4 
Banks, bothitems | 
must be omitted | 
from the calcula- | 
tion. | 


Gross amount $4,816,010 
DEDUCTIONS ALLOWED. 

Checks on other Banksinthesame place $97,280 

Exchanges for Clearing House....... «+. 291,990 
Other National Bank Notes.............. 9,500 $398,770 
Twenty-five per cent of this total amounte#” 4 417,240 
is the entire Reserve required, which is....... 1,104,310 

Deduct 5 per cent Redemption Fund with 
Treasurer U.S 2,500 


Net Reserve to be held................ «eee. $1,101,810 


ITEMS COMPOSING THE NET RESERVE AND THE DISTRIBUTION OF THE 
SAME. 


One-half of the Net One-half of the Net Reserve is............... $550,905 
Reserve is +Credit by excess with Reserve Agents..... 28,442 


Items making up the {tems in Bank’s possession to make up the 522,463 
same may consist same, viz: 
of* Balances with Fractional Silver $13,818 
approved Reserve Silver Dollars 5,000 
Agents, viz: Silver Treasury Cert’s 111,829 
Gold Coin 23,340 
750,000 750,000 Gold Treasury Cert’s........cseeee0. 41,500 
Excess with Reserve Legal-Tender Notes............+08+ . 64,565 
Agents 199,095 U.S. Cert’s Deposit for Gold.... 
Deficiency with Re- C. H. Cert’s for Coin and Legal- 
serve Agents...... Tenders 845,052 
One-seventh of Ex- Excess in items held by the Bank 
cess equals......... 28,442 Deficiency in items held by the Bank.... 177,411 


+Reduction allowed. 


RECAPITULATION. 


Excess in the entire Reserve Deficiency in the entire Re- 
serve held $177,411 


*If reciprocal accounts are kept with reserve agents, only the net amount due from such 
agents is available for reserve. 


ForM 2.—OTHER RESERVE CITIES. 
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ITEMS ON WHICH RESERVE IS TO BE COMPUTED. 


LIABILITIES. 


Due to National Banks $19,099 
Should the aggre- Due to State Banks and Bankers 1,575 
gate “ Due from” Due to Trust Companies, etc.... 835 
exceed the aggre- | Jjuetoapproved Reserve Agents 
gate “Due to” | net balances $21,509 


Banks, bothitems | 


must be omitted gy 
from the calculae | Due from other National Banks. 


tion. Due from State Banks & Bankers re 10, 102 $11,407 
Due from Trust Companies, etc. 
Dividends unpaid 
Individual Deposits. 238,773 
United States Deposits..............00 
Deposits of U. 8. Disbursing Officers... 





Gross amount $250,180 


DEDUCTIONS ALLOWED. 
Checks on other Banks in the same place 
Exchanges for Clearing House 
Other National Bank Notes 2 $300 
Other funds with U. 8. Treasurer 
Fifteen per cent of this amount,#=” 249,880 
is the entire Reserve required, which is....... 37,482 
Deduct 5 per cent Redemption Fund with 
Treasurer U.S 2,500 


Net Reserve to be held ~ 34,982 
’ 


ITEMS COMPOSING THE NET RESERVE AND THE DISTRIBUTION OF THE 
SAME. 


Three-fifths of the Two-fifths of the Net Reserve is........... > $13,993 
Net Reserve is.... $20,989 *+Credit by excess with Reserve Agents..... 684 
Items making up the —-—— 
same may consist $13,309 
of* Balances with Items in Bank which may lawfully make up 
following ap- the same, viz: 
proved Reserve Fractional Silver 
Agents, viz: PE TG cb cccicciscseses cesses 142 
Silver Treasury Cert’s.........seeee 2,116 
Gold Coin 2,062 
$102,645 Gold Treasury Cert’s.......ccccccse 700 
Excess with Reserve Legal-Tender Notes..............0+. 1,000 
Bsn ccesavee U. 8. Cert’s of Deposit for Gold.... 
Deficiency with Re- C. H. Cert’s for Coin and Legal- 
serve Agents...... I snacddoncceusenepetserwebene 
+Reduction allowed Excess in the two-fifths Reserve held... 
6 per cent of 11,407 Defiviency in the two-fifths Reserve held. 


RECAPITULATION. 


Excess in the entire Reserve Deficiency in the entire Re- 
serve held $7,124 


*If reciprocal accounts are kept with reserve agents, only the net amount due from such 
agents is available for reserve. 


ForRM 3.—COUNTRY BANKS. 





EDWARD WHITE 


LOS ANGELES—INCREASE IN BANK DEPOSITS, 9 2-3 YEARS, 740 PER CENT. 
UNITED STATES—INCREASE IN BANK DEPOSITS, 10 YEARS, 130 PER CENT. 


ACTS and figures tell the story of Los Angeles. 
Superlatives and fine phrasing have no place in such a chronicle. 
Forty years ago Los Angeles was without a bank. In 1867, when 


the late Governor John G. Downey talked to the citizens about establish- 
ing a bank, they answered him derisively, one man saying: 

“T hope, Downey, you and I will never see a bank established in Los 
Angeles; we have gotten along so well without one.” 

Later Governor Downey induced Colonel Hayward, of San Francisco, 
to join him in an enterprise of that character, and in February, 1868, 
the firm opened the doors of a bank with a capital of $100,000. In 
September of the same year the firm of Hellman, Temple & Co., was 
established, and in 1871 the interests controlling the two firms were 
united in forming the first incorporated bank in Los Angeles. 

The commercial development of the city was for many years so slow 
and uncertain that banking did not begin to assume pretentious propor- 
tions until the latter part of the eighties, when both banking and com- 
merce were stimulated by the completion of the first transcontinental 
railroad to Los Angeles. 


Tue Year 1896. 


In 1896 there were thirteen banks of all kinds in the city, with com- 
bined capital, surplus, deposits and resources as follows: 


Capital and surplus.....................++ $4,716,000 
Deposits 11,300,000 
Resources 16,756,000 


Such was the condition of the banks of Los Angeles in September, 
1896. The depression caused by the panic of 1893 was still being felt 
5 
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throughout the country, but the financial institutions of the City of Los 
Angeles kept on growing as though the period were one of great pros- 
perity. 
Four Years Later. 
The statements of the banks in September, 1900, showed remarkable 

progress, the figures in round numbers being as follows: 

Capital and surplus $5,073,000 

SD ckeaedaeres tecdsode es toresace ced 23,470,000 

Resources 30,133,000 


Compared with the statements of 1896, the percentage of increase 
was slight in capital and surplus, but marked in deposits and resources. 


Stitt Ciimmesine In 1906. 


With the advent of prosperity throughout the country the banks of 
Los Angeles appeared to take a place on the crest of the highest wave, 
and they have continued in that position with befitting grace, as the fol- 
lowing statement of April 6, shows: 

Capital and surplus $14,776,000 
Deposits 85,400,000 
Resources 110,497,000 


NINE AND ONE-HALF YEARS’ GROWTH. 


The growth of banking in Los Angeles in the nine and one-half years 
from September, 1896, to April, 1906, is best seen in the following table 


of percentages: 
Per cent. 


Increase in capital and surplus 
Increase in deposits 
Increase in resources 


One AppiTionat Montnu’s INCREASE. 


On May 3, 1906, the response to a call from the clearance house 
showed that the deposits had increased about $10,000,000 over the April 
report, making the total deposits of all the banks of Los Angeles, in 
round numbers, $95,000,000, a net increase of 740 per cent. in nine an 
two-thirds years. 


ComParED WITH Figures ror ENtTirE Country. 
The following comparative statement shows the growth of banking i 
the United States from 1895 to 1905, ten full years: 

Increase. 

1895 1905 Per cent. 

Capital and surplus $1,786,000,000 $2,900,000,000 b 
Deposits 4,900,000,000 11,350,000,000 130 
Resources 7,562,000,000 16,915,000,000 124 





LOS ANGELES 


Los ANGELES’ SHow1ING UNEQUALLED. 


Such a showing as above exhibited is not equalled by any other 
American city. It is a story of substantial prosperity which cannot fail 
io strike the understanding of every reader, and to convince him that 
there is a drift of wealth to the metropolis of the Southwest. That this 
wealth has come to stay is not questioned. The beautiful homes, filled 
with the bappy, contented families of the men who have brought much 
of the money to Los Angeles, and whose investments here are proving 


BROADWAY, SOUTH FROM SECOND. 


more profitable than in the East, stamp with unqualified certainty the 
declaration that prosperity is here to remain. 


GrowTH OF CLEARINGS. 


In the increase of exchanges of the clearing-house, Los Angeles comes 
forward with a record almost as remarkable as its bank statements. 
From 1900 to 1905 the clearings rose from $113,586,000 to $449,953,000, 
an increase of nearly 300 per cent., while the increase for the entire coun- 
try during the same period amounted to only sixty-eight per cent., the 
figures being $84,582,000,000 for 1900 and $140,501,000,000 for 1905. 

The following table shows the growth of Los Angeles clearings from 
1890 to 1905: 
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eT ee 
57,046,832 
1900 113,766,378 
479,985,298 


SINcE THE SAN FrANcisco Disaster. 


Notwithstanding the fact that Los Angeles contributed nearly $600,- 
000 in currency to the sufferers from the earthquake and fire in San 
Francisco, and that the banking machinery of its sister city was com- 
pletely stopped for more than a month, the growth of deposits in Los 
Angeles banks continued even more rapidly than before. The first month 
after the disaster showed an increase of fully $10,000,000, and the very 
latest reports are that the influx of money is unabated. 


Tur AMERICAN NATIONAL BANK. 


The American National Bank of Los Angeles had its origin in the 
California Bank, which was organized in 1887. In January, 1903, the 
institution was converted into a national bank, and the capital increased 
from $350,000 to $1,000,000. 

The growth of the bank has been of a steady, substantial character 
throughout its entire career. In 1896 its line of deposits amounted to 
$400,000, which had increased to $1,407,449 in 1901. From the date 


of the operation of the bank under a national charter the progress has 
been as follows: 


Deposits. 
January, 1903 $2,164,300 
January, 1905 3,151,601 
April, 1906 4,435,419 


The last statement reveals a net increase in deposits in ten years of 
more than one thousand per cent., a most remarkable showing. In this 
connection it may be added that the American Savings Bank, which was 
organized in January, 1905, is owned and controlled by the same interests 
that dominate the American ‘National Bank, and has deposits: aggregating 
$1,500,000. The two banks are. conducted as distinct institutions, yet if 
their combined deposits should be considered in reckoning the result ot 
the management of the American National, there would be a total o/ 
nearly $6,000,000 to its credit. 

The American National Bank owes its success to the fact that it is : 
bank for business men. It is neither ultra conservative nor inordinate] 
progressive, rather letting its cash reserve of nearly fifty per cent. speal 
for its stability, and its perfection of service tells the story of its up-t: 
date methods. It is one of the only two banks in the city which owns tl 
building it occupies, a cut of which is herewith presented. 

Officers: W. F. Botsford, president; J. G. Mossin, vice-presiden 
George Chaffey, vice-president; T. W. Phelps, cashier; Wm. W. Wood 
assistant cashier. 

Directors: W. F. Botsford, Eben Smith, Frank C. Bolt, M. J. Co 
nell, Epes Randolph, C. M. Wood, John F. Champion, W. J. Hol 
Walter S. Newhall, Arthur L. Hawes, George Chaffey. 





LOS ANGELES. 


AMERICAN NATIONAL BANK BUILDING. 


More THan A QuarTER oF A CenTURY oF USEFULNESS. 


With capital and surplus, deposits and resources larger than any 
other banking institution in Southern California, and with high rank 
among the leading banks of the nation, the First National Bank of Los 
Angeles has rounded out a full quarter of a century of existence in a 
manner befitting such a long career of usefulness. When the First 
National was organized, in 1880, there were barely 11,000 people within 
the limits of Los Angeles, and the development of neither city nor tribu- 
tary country had yet begun. The bank being one of the first national 
institutions organized in Southern California, and being ably and con- 
servatively managed, with ample capital for effective operating power. 
it naturally bore a conspicuous part in the early struggles of Los Angeles, 
and became closely interwoven with the best element of business 
and capital as the city entered its era of prosperity. This position as a 
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leader has since been maintained by the bank, and it is gaining in financial 
strength at a rapid rate. 

The First National Bank of Los Angeles was organized in 1880, 
with a capital of $100,000, which was increased to $200,000 in 1887, 
to $400,000 in 1893, and to $500,000 in 1904. In October, 1905, the 
Southern National and the Los Angeles National banks were absorbed 
by the First National, and the capital of the latter was increased to 
$1,250,000, which, added to a surplus and profit account of $1,400,000, 
gives it a capitalized strength of $2,650,000. 

The growth of the bank up to the time of the consolidation in October, 
1905, was a marked feature of the city’s wonderful development. The 
statement of August 11, 1900, made the following showing: 

Capital $400,000 
Surplus and profits 314,000 


Deposits 2,657,235 
Resources 3,673,110 


The same items had increased to the following amounts in the state- 
ment of August 25, 1905: 
Capital $500,000 
Surplus and profits 900,000 
Deposits 7,772,802 
Resources 9,671,902 
April 6, 1906, the principal items were reported to the Comptfoller 
as follows: 
$1,250,000 
Surplus and profits 1,400,000 
Deposits 15,179,777 
Cash and due from banks 6,766,939 
United States bonds, etc. 2,742,622 
Loans and discounts 9,468,966 
Resources 19,135,292 
(Additional resources of $1,500,000 invested in the stock of the Los Angeles 


Trust Company and the Metropolitan Bank and Trust Company, and held by the 
officers of the First National Bank, as trustees, in the interest of the sharehold- 
ers of that bank.) 

A most interesting feature of the above figures is the showing of 
cash and convertible securities, there being a total of $9,509,561, or 
sixty-three per cent. of the deposits. This fact puts a finishing touch 
to the statement, revealing, as it does, that the bank is not only strongly 
equipped with capital and has a large and growing business, but that it 
is conducted with an eye single to the perfect security of its patrons. 

In addition to affording the public a high grade of service at a mini- 
mum of risk, the First National has long been on a good paying basis, 
its stock now being held at a higher figure than any other Los Angeles 
bank. It pays dividends at the rate of twenty per cent. a year, thus 
distributing annually $250,000 among its stockholders. While paying 
good dividends it has created $1,000,000 of its undivided profit account 
from its earnings, and re-enforced its capital with that amount. 

The management of the First National Bank is in the hands of a 
corps of officials thoroughly trained in national bank work and executive 
requirements, and the board of directors is composed of men drawn from 
the best there is in Southern California business interests. 
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Officers: J. M. Elliott, president; Stoddard Jess, vice-president; 
W. C. Patterson, vice-president; G. E. Bittinger, vice-president; Joha 
S. Cravens, vice-president; W. T. S. Hammond, cashier; A. C. Way, 
assistant cashier; E. S. Pauly, assistant cashier; E. W. Coe, assistant 
cashier; A. B. Jones, assistant cashier. 

Directors: G. E. Bittinger, vice-president; George I. Cochran, vice- 
president Pacific Mutual Life Insurance Co.; John S. Cravens, capitalist; 
J. C. Drake, president Los Angeles Trust Company.; J. M. Elliott, presi- 
dent; Henry Fisher, capitalist; Frank P. Flint, United States Senator, 
president Metropolitan Bank and Trust Company; M. H. Flint, post- 
master, Los Angeles; C. W. Gates, Vail & Gates, stock growers and 
dealers; W. M. Garland, president W. M. Garland & Co., real estate; 
W. I. Hollingsworth, president W. I. Hollingsworth Co.; H. E. Hunt- 
ington, president Los Angeles Railway Co. and president Pacific Electric 
Railway Co.; W. E. Hampton, president Pacific Tank Co.; Stoddard 
Jess, vice-president; H. Jevne, wholesale and retail grocer; Gail B. 
Johnson, vice-president German American Savings Bank; F. M. Kelsey, 
vice-president Metropolitan Bank and Trust Company; J. O. Koepfli, 
Bishop & Co.; Dan Murphy, president Brea Canon Oil Co.; E. J. 
Marshall, capitalist; John B. Miller, president Edison Electric Co.; 
A. H. Naftzer, capitalist; John H. Norton, capitalist; W. C. Patterson, 
vice-president; Epes Randolph, assistant to E. H. Harriman; Wm. R. 
Staats, president Wm. R. Staats Co., bankers; F. Q. Story, president 
Semi-Tropic Fruit Exchange; J. S. Torrence, president Union Oil Co.; 
Walter J. Trask, Bicknell, Gibson, Trask, Dunn & Crutcher, attorneys; 
Wm. M. Van Dyke, clerk U. S. Circuit Court and U. S. Commissioner; 
H. C. Witmer, capitalist. 


Tue Citizens’ NaTIONAL Bank. 


The Citizens’ National Bank began business in 1890 as a state institu- 
tion, and was reorganized under a national charter in 1901. At the time 
of its reorganization the following condition was reported: 
$200,000 

45,000 
1,036,674 
1,281,960 


Capital x 
Surplus and profits 
Deposits 
Resources 
The last report to the Comptroller, April 6, 1906, made the following 
showing: 
$200,000 


Surplus and profits 181,180 
Deposits 2,943,679 
Cash and due from banks 1,302,969 
Resources 3,509,860 


The Citizens’ National Bank is in the hands of some of the city’s 
leading business men and capitalists, and its stock is quoted at 220, 
although not a share is offered at any price. The dividend rate is ten 
per cent. per annum. 

At the corner of Third and Main streets the bank has just completed 
a new building, a cut of which is herewith presented. The corner room 
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of the ground floor, 70x70 feet, is occupied by the bank, and is fully 
equipped with up-to-date conveniences and appliances. 

Officers: R. J. Waters, president; J. Ross Clark, vice-president; A. 
J. Waters, cashier; George E. F. Duffet, assistant cashier; E. T. Petti- 
grew, assistant cashier. 


NEW BUILDING OF CITIZENS’ NATIONAL BANK. 


Directors: R. J. Waters, president; J. Ross Clark, vice-president 
San Pedro, Los Angeles and Salt Lake Ry. Co.; A. G. Hubbard, presi- 
dent Citizens’ National Bank, Redlands; L. W. Blinn, president Blinn- 
Robinson Lumber Co.; J. M. Hale, president J. M. Hale Dry Goods Co.; 
John H. Norton, capitalist; C. A. Canfield, capitalist; E. G. Fay, presi- 
dent Empire Steam Laundry Co.; Robert Hale, capitalist; John J. Fay, 
Jr., chairman Board of Water Commissioners; A. J. Waters, cashier. 


Tue Farmers AND MercuHants’ NATIONAL BANK. 


In the commercial development of the City of Los Angeles a con- 
spicuous part has been borne by the Farmers and Merchants’ National 
Bank, which was organized as a state institution in 1871, when there 
were less than ten thousand people within the corporate limits. The 
bank has grown as the city has grown, keeping pace with its business 
requirements, and aiding its advancement liberally yet judiciously. From 
the beginning the Farmers and Merchants’ Bank hewed close to the line 
of legitimate banking methods, thus gaining and maintaining the fullest 
confidence of the business world. This has, in fact, been the keynote of 
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the success which the institution has achieved, its clients ever feeling that 
their interests are thoroughly safeguarded, and the stockholders realizing 
that their earnings are never insecure. 

The Farmers and Merchants’ Bank of Los Angeles was organized 
in 1871, with a capital of $500,000, of which $400,000 was paid in. In 
January, 1903, it was reorganized under a national charter, with a capital 
of $1,000,000 and a surplus of $500,000. A year later the capital of 
the Farmers and Merchants’ National Bank was increased to $1,500,000 
and its surplus to $1,000,000. In order to further meet the requirements 
of its growing business and the necessities of the rapidly developing 


FARMERS AND MERCHANTS’ NATIONAL BANK BUILDING. 


city, the bank soon afterward began the erection of its present building, 
which is conceded to be one of the handsomest and best of its kind in the 


country. 

The growth of the Farmers and Merchants’ National Bank has been 
one of the most marked features of the financial development of the 
Pacific Coast. Its report to the Bank Commissioner in August, 1900, 
made the following showing: 


Capital $500,000 
Surplus and profits 968,000 
Deposits 5,009,724 
Resources 6,478,006 
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April 6, 1906, the report to the Comptroller of the Currency was as 
follows: 
Capital $1,500,000 
Surplus and profits 1,381,696 


Deposits 18,676,206 

Resources 18,057,903 
In the last statement were included the following items: 

$4,986,338 

2,078,201 

1,767,385 


Total cash and bonds (65% of the total deposits)... $8,831,924 


The control of the Farmers and Merchants’ National Bank is in the 
hands of some of the leading and most successful business men on the 
Pacific Coast, their reputations for financial strength and executive ability 
extending throughout the entire country, and giving the institution a 
national as well as a local influence. 

Officers: Isaias W. Hellman, president; J. A. Graves, vice-president; 
I. N. Van Nuys, vice-president; T. E. Newlin, vice-president; Charles 
Seyler, cashier; Gustav Heimann, assistant cashier; John Alton, assistant 
cashier. 

Directors: Isaias W. Hellman, president Wells Fargo Nevada Na- 
‘tional Bank and the Union Trust Company, of San Francisco; H. E. 
Huntington, president Pacific Electric Railway Company and Los 
Angeles Railway Company; W. G. Kerckhoff, president Pacific Light and 
Power Company; I. N. Van Nuys, president Los Angeles Farming and 
Milling Company; W. H. Perry, capitalist; Kaspare Cohn, of K. Cohn 
& Co., wool merchants; J. A. Graves, formerly of Graves, O’Melveny 
& Shankland, attorneys at law; I. W. Hellman, Jr., vice-president Wells 
Fargo Nevada National Bank and Union Trust Company, of San Fran- 
cisco; Dr. Walter Lindley, secretary and manager California Hospital 
Company; William Lacy, president Lacy Manufacturing Company, sheet 
iron and pipe manufacturers; J. Baruch, of Haas, Baruch & Co., whole- 
sale grocers; T. E. Newlin, banker; N. W. Stowell, capitalist; C. E. 
Thom, capitalist; C. A. Ducommin, hardware merchant; O. W. Childs, 
broker. 


Tue NATIONAL BANK oF CALIFORNIA. 


The National Bank of California was organized in 1889, with a 
capital of $200,000, and has been conducted as a conservative though 
profitable institution. None of its stock is on the market, although a 
good price is bid for it. In the ten months ending April 6, 1906, the 
surplus and profits of the bank were increased from $127,290 to $292,- 
338, a net gain of 130 per cent. In the same period the deposits were 
increased from $1,522,606 to $2,178,732, and the resources were raised 
from $2,045,396 to $2,852,271. Its cash reserve is large, being, with 
sight exchange, $1,217,682, or sixty per cent. of the deposits. With the 
United States bonds and other convertible securities held by the bank 
added to its cash, it has the unusually large proportion of seventy-nine 
per cent., a condition which is rarely equalled. 
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Officers: John M. C. Marble, president; John E. Marble, vice-presi- 
dent; J. E. Fishburn, cashier; F. J. Belcher, Jr., assistant cashier. 

Directors: John M. C. Marble, John E. Marble, J. E. Fishburn, 
R. I. Rogers, S. C. Hubbell, O. T. Johnson, W. D. Woolwine. 


Mercuants’ NaTIonNaLt Bank. 


The Merchants’ National Bank of Los Angeles was established in 
1886, with a capital of $200,000. Its growth has been of a substantial 
character, the increase in deposits being in perfect consonance with the 
city’s actual material development. 

August 11, 1900, it had deposits of $904,239. On April 6, 1906, 
the following showing was made: 

Capital $200,000 
Surplus and profits Si 329,715 


Deposits 4,191,149 
Resources 4,918,914 


Officers: Herman W. Hellman, president; W. L. Graves, vice-presi- 
dent; H. T. Newell, vice-president; W. H. Holliday, cashier; Marco H. 
Hellman, assistant cashier; Henry Anderson, assistant cashier. 


A Gain or 100 Per Cent. a YEAR. 


When a bank makes a net gain of twenty-five per cent. a year in 
deposits it is worthy of lotal attention; when the increase reaches fifty 


THE CENTRAL BANK. 


per cent. it is regarded as excellent work in banking, but when the per- 
centage is 100 for five full years, it becomes a matter of general import, 
and should be heralded abroad as a wonderful achievement. The Central 
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Bank of Los Angeles has accomplished this feat, and has in addition 
created an earned surplus of $120,000, besides paying good dividends, 
making it clear that its business is profitable as well as of rapid growth. 

The following comparative statement shows the growth of the bank 
from the beginning: 


Deposits. 
January 1, $118,340.02 


January 1, 210,231.19 
January 1, 430,948.53 
January 1, 859,246.26 
January 1, 1f 1,019,348.10 
January 1, 2,001,507.70 
April 6, 2,256,226.64 


The bank has a capital of $100,000 fully paid, and resources reaching 
a total of $2,477,663, as shown by the statement of April 6, 1906. The 
management of such a bank must be of an unusually high order. None 
of its stock is to be had, although prices considerably above its book value 
have been offered for it. It is one of the most successful institutions in 
one of the most successful cities in America. 

Officers: Wm. Mead, president; John P. Burke, vice-president; A. 
B. Cass, vice-president; P. W. Weidner, vice-president; W. C. Durgin, 
cashier; J. B. Gist, assistant cashier. 

Directors: A. B. Cass, Robert N. Bulla, E. W. Davies, James C. 
Kays, Niles Pease, William D. Stevens, William Mead, John P. Burke. 


Broapway Bank anv Trust ComPaANy. 


The Broadway Bank and Trust Company was incorporated in Feb- 
ruary, 1891, with a capital of $30,000, which was afterward increased 
to $75,000, then to $100,000, and still later to $250,000, the present 
capitalization. The following comparative statement shows the growth 
of the deposits of the institution from March, 1899: 


Deposits. 
March, 1899 $288,134 


March, 1900 

June, 1901 641,299 
June, 1902 1,160,034 
February, 1903 1,275,867 
April, 1904 1,691,773 
March, 1905 1,888,134 
April, 1906 2,825,658 


In addition to the continuous and substantial increase in deposits the 
resources of the bank have increased in the seven years from $322,344 
to $3,226,544, a net gain of more than 900 per cent. In the same period 
a surplus and profit account of $140,000 has been created from the 
earnings, besides paying good dividends. This splendid progress has 
been made on a very conservative basis, and is the result of the applica- 
tion of sound business methods to the conduct of a bank. 

Officers: Warren Gillelen, president; George I. Cochran, vice-presi- 
dent; R. W. Kenny, cashier. 

Directors: R. C. Gillis, capitalist; Arthur Letts, proprietor Broadway 
Department Store; Warren Gillelen, president; W. E. Cummings, pro- 
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prietor Cummings shoe store; G. W. Walker, wholesale cigars; R. W. 
Kenny, cashier; George I. Cochran, vice-president Pacific Mutual Life 
Insurance Co.; Dr. W. W. Beckett, surgeon; Ben Williams, capitalist. 


BROADWAY BANK AND TRusT Co. 


A Dia FINGER or StTasitiry. 


That the commercial development of Los Angeles is upon solid 
ground is nowhere more strongly reflected than in the growth of its sav- 
ings banks. No other kind of prosperity is so indelibly stamped with 
enduring soundness as that which is manifested in the accumulation of 
money in savings accounts. It is a conservation of forces that means 
permanency in a city’s upbuilding, and Los Angeles can point with pride 
to its remarkable record in that pursuit. Fully one-half the deposits in 
its banks are savings deposits, and the institutions of that character in 
the city are bulwarks of its financial enterprise. 

One of the leaders of this class is the German American Savings 
Bank, which was organized in 1890. In January, 1906, it absorbed the 
Union Bank of Savings, and at the same time increased its capital from 
$200,000 to $600,000. This, with a surplus and profit account of $250,- 
000, gives the bank an available capital of $850,000. 

The growth of the German American from January 1, 1900, is seen in 
the following comparative statement of deposits: 

Deposits. 
January 1, 1900 $1,234,241.39 
July 1, 1900 1,473,163.94 
January 1, 1901 1,612,495.66 
July 1, 1901 1,881,184.83 
January 1, 1902 2,095,302.07 
July 1, 1902 2,626,388.94 
January 1, 1903 3,336, 294.76 
July 1, 1903 ° 4,001,250.44 
December 10, 1903 4,302,002.49 
December 10, 1904 4,779,975.72 
December 10, 1905 5,581,122.94 
May 1, 1906 -.++. 10,012,453.28 
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The Union Bank of Savings, at the time of absorption by the Ger- 
man American, had a line of deposits amounting to $3,607,905, showing 
that both banks were successful institutions. In the six years covered by 
the above comparative statement the German American made an increase 
of its deposits of nearly 400 per cent., or at the rate of more than 
sixty-five per cent. a year. A statement made January 25, 1906, just 
after the consolidation, showed deposits of $8,687,440, while on May 1, 


GERMAN-AMERICAN SAVINGS BANK. 


1906, the line had grown to $9,089,572. Its resources at that date were 
$10,012,453. 

The success of the German Savings Bank is traceable to conservative 
management and the fact that it is controlled by an element of power 
and influence in the business world. Its executive staff is composed of 
men seasoned to work and bank management, and is as follows: 

W. S. Bartlett, president; M. N. Avery, vice-president; Gail B. John- 
son, vice-president; W. E. McVay, vice-president; W. F. Callander, 
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GERMAN-AMERICAN SAVINGS BANK. 
(Branch, corner First and Main Streets.) 


cashier; J. F. Andrews, assistant cashier; E. D. Elliott, assistant cashier; 
R. P. Hillman, assistant cashier. 

The board of directors is as follows: J. M. Elliott, president First 
National Bank; E. T.. Earl, capitalist; J. C. Drake, president Los 


Angeles Trust Company; C. N. Flint, cashier Commercial National Bank; 
Gail B. Johnson, vice-president; I. N. Van Nuys, capitalist; Victor 
Ponet, capitalist; J. S. Cravens, vice-president First National Bank; 
P. F. Schumacher, capitalist; W. E. McVay, vice-president; O. T. John- 
son, capitalist; J. M. Schneider, manager Boston Dry Goods Store; Wal- 
ter F. Haas, attorney; M. N. Avery, vice-president; W. S. Bartlett, presi- 
dent. 


Tue Security Savines Bank. 


The Security Savings Bank was organized in January, 1889, with J. 
F. Sartori, the present president of the bank, as Cashier and manager. 
Dominated by a strong business element, working harmoniously and 
effectively for the bank’s success, it immediately secured a place among 
the leading financial institutions of Los Angeles, and its growth since 
has been in keeping with the city’s wonderful development. In January, 
1896, its deposits were $780,963, and in August, 1900, they had reached 
$2,183,051, an increase of nearly threefold in four and one-half years. 
The next five and one-half years showed another remarkable gain, the 
figures on April 6, 1906, being $15,089,900. Deducting $2,000,000, which 
was taken over by the absorption, in November, 1904, of the Los Angeles 
Savings Bank, the oldest savings institution in the city, the $13,000,000 
remaining as the natural growth of the Security still makes an increase 
of practically 500 per cent., or at the rate of nearly 100 per cent. per 
year. 

The accompanying: picture is. from the. architect’s drawing of the 
stately building which is being erected on the corner of Fifth and Spring 
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streets. It will be eleven stories in height and will occupy a ground area 
of 120 by 160 feet. The entire ground floor, with the exception of eleva- 
tor space, will be occupied by the bank, and the appointments will be 
the best and most complete that modern skill can devise. 
The statement of the Security Savings Bank of April 6, 1906, con- 
tained the following items: 
Capital paid in $330,000 
Surplus and profits 325,000 
Loans and discounts 10,513,000 
Deposits 15,089,900 
Available cash 2,248,718 
Resources 15,883,138 
There are few, if any, banks in the West with a board of directors 
embracing as many able bankers and financiers as the Security Savings, 
two presidents and three vice-presidents of other institutions being 
included. These are in addition to one eminent attorney, one capitalist 
and the official staff of the bank, which comprises men of the highest 
training and experience in banking affairs. 
Officers: J. F. Sartori, president; M. S. Hellman, vice-president; 
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SECURITY SAVINGS BANK BUILDING, 
(Onder Construction.) 
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John E. Plater, vice-president; W. D. Longyear, secretary and cashier; 
T. Q. Hall, assistant cashier; W. M. Caswell, assistant cashier. 

Directors: W. H. Allen, Jr., president Title Insurance and Trust 
Company; H. W. Hellman, president Merchants’ National Bank; T. E. 
Newlin, vice-president Farmers and Merchants’ National Bank; J. H. 
Shankland, attorney; J. A. Graves, vice-president Farmers and Mer- 
chants’ National Bank; Henderson Haywood, capitalist; W. L. Graves, 
vice-president Merchants’ National Bank; J. F. Satori, president; H. 
W. O'Melveny, attorney; Maurice S. Hellman, vice-president; John E. 
Plater, vice-president; W. D. Longyear, cashier and secretary. 


Tue SoutTHEeRN CALIFoRNIA SAviNGs Bank. 


The Southern California Savings Bank is the oldest savings institu- 
tion in Southern California, having been organized in January, 1885. 
At that time Los Angeles had a population of barely 16,000, and its 
material development had not yet begun. The bank, therefore, became 
an early factor in the industrial life of the city, and the growth of the 
one has been coincident with the other. Men of eminence in the com- 
mercial and financial world have directed the affairs of the Southern 
California Savings Bank, and their guidance has ever been along lines 
of absolute security for all concerned. The progress of the institution 
since December 31, 1900, is seen in the following comparative statement 


of deposits: 


Deposits. 
December 31, $1,750,088.72 
December 31, ‘ .-- 2,855,983.63 
December 31, 1 3,120,651.61 
December 31, 190% 4,104,653.82 
December 31, 5,438,942.85 
December 30, 7,518,154.47 
April 6, 1906 7,859,951.11 

It will be seen that the increase in deposits during the year 1905 was 
$2,079,211.60, a net gain of nearly forty per cent.; in fact, the progress 
of the entire period was both rapid and substantial, and it is an unfailing 
index to the bank’s standing in the community. In addition to the show- 
ing made in the growth of deposits, the following items appear in the 
last statement: 

Capital $100,000 
Surplus 259,770 
Total resources 8,308,996 

All of the surplus has been created from the earnings, and dividends 
of twelve per cent. are regularly paid on the stock, none of which, how- 
ever, is on the market. Interest at the rate of three per cent. is paid on 
ordinary deposits and four per cent. on term deposits. 

The offices and main banking room of the Southern California Sav- 
ings Bank are among the largest and most complete in the West, and 
are equipped with every convenience and facility for caring for a large 
business. 

Following are the officers and directors: J. H. Braly, president; 
J. M. Elliott, president First National Bank, Los Angeles; W. C. Pat- 
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terson, vice-president First National Bank; H. Jevne, wholesale and retai! 
grocer; A. H. Braly, vice-president; W. D. Woolwine, vice-president: 
Charles H. Toll, cashier; J. H. Griffin, secretary and assistant cashier ; 
C. W. Wilson, assistant cashier. 
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Union TRUST BUILDING. 
(Home of Soutbern California Savings Bank.) 


Tue EguitaBLe SAavines Bank. 


Although the Equitable Savings Bank is one of the newer financia! 
institutions of Los Angeles, having been incorporated in March, 1903 
it has yet made a splendid record along the safest and most conservativ: 
of lines. It is unique in that it publishes regularly a detailed statement o 
its investments, showing the number of loans of each class, their locatio: 
and the value of each security as compared with the amount loanec 
the average ratio being about forty per cent. No money is loaned t 
any officer, director or employee on any security whatever. The amoun 
of cash and available securities held by the bank would meet ever 
dollar of demand deposits at any time. Such evidences of absolute s« 
curity tell a story of strength of management, and point unmistakabl, 
to a bright future for the bank. 
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EQUITABLE SAVINGS BANK. 
(Under Construction.) 


The Equitable has begun the erection of a modern steel building, seven 
stories high, the entire lower floor of which will be occupied by the bank 
and the upper floors be devoted to offices. 

A statement of the institution made April 6, 1906, showed the follow- 


ing: 


Capital 

Surplus 21,283 
814,111 

Deposits 1,290,786 

Resources 1,370,204 


The officers and directors are as follows: W. J. Washburn, president; 
Willis H. Booth, vice-president; P. F. Johnson, cashier; F. P. Flint, presi- 
dent Metropolitan Bank and Trust Company; Charles S. Bradford, 
Stockwell & Bradford; G. T. Bittinger, vice-president First National 
Bank; J. O. Koepfli, Bishop & Company—director First National Bank. 
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ComMeErcIAL NATIONAL Bank or Los ANGELES. 


The Commercial National Bank of Los Angeles was organized in 
September, 1903, with a capital of $200,000. Its first statement, under 
date of December 17, 1903, showed a line of deposits amounting to 
$246,392. In the year 1904 there was a net gain of 129 per cent., the 
increase being $305,000. The year 1905 marked a gain of over 100 
per cent., the deposits in January, 1906, being $1,107,897. 

Officers: W. A. Bonynge, president; Joseph Burkhard, vice-presi- 
dent; Philip L. Wilson, vice-president; Charles N. Flint, cashier; New- 
man Essic, assistant cashier. 


Los ANGELEs Trust Company. 


The Los Angeles Trust Company was opened for business in March, 
1903, with a capital of $600,000. Its report at the close of mone 
December 31, 1903, showed that it had deposits amounting to $539,33 
which were increased during the following year to $1,641,002. 

During the year 1905 the deposits were more than doubled, the exact 
figures at the close of the year being $2,233,782. In 1905, the capital 
was increased to $1,000,000, and a controlling interest in the company 
was purchased by the. steckholders of the First National Bank, giving 
the institution the benefit of an alliance with the largest bank in Southern 
California, an institution with assets of $20,000,000. 

April 6, 1906, the principal items of the company were reported as 
follows: 


Capital $1,000,000 
Surplus ¢ i s 147,902 
Deposits 2,870,463 
Resources 4,018,365 


In addition to the commercial and savings deposits of the bank, it has 
trust deposits considerably in excess of $3,000,000, and a safe-deposit 
department doing a good business. 

Following are the officers: J. C. Drake, president; H. S. McKee, 
vice-president; H. W. O'Melveny, vice-president and counsel; Robert 
Wankowski, secretary and cashier; H. B. Kay, assistant cashier; C. G. 
Greene, trust officer; C. E. Woodside, bond officer. 


Tue Spirit or ENTERPRISE. 


An institution which clearly marks the progress of a really prosperous 
community is the Merchants’ Trust Company, which in a little more than 
a year’s existence has passed the million mark in deposits. 

In January, 1905, its deposits amounted to $208,240; in July, they 
were $513.925; in January, 1905, they had reached $752,244; in March 
they were £902,042, and April 9, they were $1,006,912. 

Such a growth means more than the mere increase in figures show. 
It indicates a business following of a most sukstantial character, and 
warrants the prediction that the institution faces a good future. It is 
in the hands of a body of men who have been successful in their various 
enterprises, and who are governed by a spirit that means success in all 
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their undertakings. The company has a capital of $355,000, paid in, 
and owns and occupies one of the finest buildings in the city. 

A strong feature of the Merchants’ Trust Company’s business meth- 
ods is that it collects all California items at par. Immediate advice is 
rendered and remittances are made bi-weekly. 

Officers: W. L. Brent, president; L. L. Elliott, vice-president and 
general manager; J. C. Wickham, cashier; L. D. Williams, assistant cash- 
ier; Clarence A. Miller, counsel; Frederick B. Braden, assistant trust 
officer. 

Directors: W. L. Brent, L. L. Elliott, Mark G. Jones, W. F. Botts- 
ford, J. C. Wickham, George A. Parkyns, T. H. Dudley, C. A. Miller, 
Edwin M. Hills. 


Tue Bank or SouTtHERN CALIFORNIA. 


The Bank of Southern California was opened for business May 7, 
1906, under very promising auspices. It has a capital of $100,000, and 
its charter gives it ample scope for useful work and the building up of 
a large business. The bank is dominated by a business element of a 
substantial and prosperous character, and its location, in the heart of the 
most rapidly-growing section of Los Angeles, gives it an immediate hold 
upon the commerce of the city. The officers and directors are among the 
oldest residents of Los Angeles, and their knowledge of the city and its 
development is of direct value to all their clients, as well as to strangers 
who desire to make inquiry. 

The institution is conducted as a commercial bank, with departments 
for savings and safe deposit, and its equipment is of the most modern 
type. Among its correspondents is the National City Bank of New 
York, which has placed its facilities for investigating and purchasing 
bonds on the New York market at the command of the Bank of Southern 
California. 

Following are the officers and directors: J. B. Lankershim, president ; 
Newton J. Skinner, vice-président; John W. Mitchell, vice-president; 
O. C. Conley, cashier; U. S. Frye, assistant cashier; Henry T. Hazzard, 
director; John I. Lankershim, director. 


Bank or Los ANGELES. 


The Bank of Los Angeles opened for business in its handsome, com- 
modious quarters in the Alexandria Hotel, May 15, 1906, with a paid-in 
capital of $100,000 and a surplus of $20,000. Its opening was indeed 
auspicious, many business men calling in person, inspecting the attractive 
banking room and offices, and opening accounts. The bank is owned and 
controlled by a number of solid, prosperous men of business, who realize 
the importance of such an institution in the rapidly-growing section of 
the city where it is located. 

The Bank of Los Angeles is in the broadest sense a commercial bank, 
its charter giving it a wide scope for operations, and its policy being 
such as to enable it to look after the interests of its patrons with con- 
sistency and safety. In other words, it is modern in method as well as 
equipment. 
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Following are the officers and directors: Jno. A. Pirtle, president; 
W. S. Collins, vice-president; W. M. Bowen, vice-president; G. F. 
Conant, cashier; G. F. Stainback, assistant cashier; George R. Murdock, 
Leonard Merrill, Louis Blankenhorn, T. S. Fuller. 


NaTIONAL BANK or COMMERCE. 


The National Bank of Commerce began business in March, 1906, 
with a paid-in capital of $200,000 and a surplus of $20,000. Its officers 
are men of experience in the banking business, and a good future is 
foreshadowed for the institution. The officers are: F. M. Douglass, 
president; Lee H. McConnell, vice-president; Charles Ewing, cashier. 


Tue Unitep States NATIONAL BANK. 


The United States National Bank began business March 27, 1905, 
with a capital of $200,000 and a surplus of $50,000. On April 6, 1906, 
it had a line of deposits amounting to $403,986, with available cash in 
its vaults of $216.220. Officers: Isaias W. Hellman, president; O. M. 
Soullen, vice-president; F. W. Smith, cashier. 


AMERICAN Savines BANK. 


The American Savings Bank opened for business January 2, 1905, 
and its growth has been one of the features of banking in Los Angeles, 
its deposits on May 1, 1906, reaching a total of $1,250,000. The bank 
has a capital of $225,000 and surplus and profits aggregating $50,000. 


Officers and directors: George Chaffey, president; W. F. Botsford, 
vice-president; J. W. Phelps, cashier; W. H. Avery, A. M. Chaffey, Dr. 
C. B. Jones, A. W. Skinner, W. H. Workman. 





LOS ANGELES ON A FIRM FOUNDATION. 
BY J. M. ELLIOTT, PRESIDENT FIRST NATIONAL BANK. 


{Mr. J. M. Elliott, the author of this ar- 
ticle, is, in term of service, the dean of 
the banking fraternity of Los Angeles, 
having been continuously engaged in the 
business in the city for thirty-six years. 
He entered the employ of the First Na- 
tional Bank in 1881, a few months after its 
organization, his first position being that 
of bookkeeper. Rising steadily through the 
various grades of promotion, he was elected 
president of the bank in 1892, in which 
position his strong personality and his abil- 
ity as a financier have done much to build 
up the largest and most influential institu- 
tion of its kind in Southern California. Mr. 
Elliott is a director in one of the leading 
savings banks of the city, the German Amer- 
ican, thus giving him a directing power in 
two institutions with combined assets of 
more than $30,000,000. He nas been identi- 
fied with Los Angeles’ business _inter- 
ests since it was a town of less than 
5,000 inhabitants; he has not only wit- 
nessed but has materially aided almost 
the entire commercial and financial devel- 
opment of the city, and has for many 
years been recognized as a leading busi- 

ness man of the most conservative type. His counsels are therefore always at a 
premium, and what he says of business conditions and prospects can be accepted 
as the soundest of utterances. Although his immediate business concerns have 
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ngrossed much of his attention, Mr. Elliott has yet found time to make a 
-areful, conscientious study of abstract questions along useful lines, and his store- 
house of knowledge covers a wide range of the most practical subjects. He has 
also given much time to affairs instituted for the common good, serving succes- 
sively as manager, vice-president and president of the Los Angeles Clearing- 
House Association, and as vice-president and president of the California Bank- 
ers’ Association. In ‘both of the latter positions he was the presiding officer of 
the association, and received upon his retirement written declarations not only of 
steem, but of genuine affection of his fellow members. He has occupied posi- 
tions of trust and responsibility in the city government, being at present presi- 
lent of the Board of Water Commissioners and having been largely instrumental 
in pushing the Owens River water project to a successful issue.—Editor Pacific 
Department.] 

HOUGH many persons in the eastern part of the United States look 
upon Southern California as depending chiefly upon its climate 
for its attraction, we who have been long resident know that it has 

other resources as substantial. Not only is our citrus production of more 
than 25,000 carloads a year a great money-bringer, but we have our wine, 
produced in such quantities and at such reasonable prices as to assure 
the consumers of its absolute purity. Few people know that the English 
walnut crop of Southern California now fixes the price for the United 
States, and that through proper cultivation and selection, by men who 
work on the same lines as the celebrated Mr. Burbank, the quality of 
our nuts is now better than that produced anywhere in the world. Our 


dried and canned apricots and peaches are sent to all parts of the world 


Busy SPRING STREET, FROM FIRST NATIONAL BANK. 


and are known for their excellence. Our olive oil and olives are fast 
superseding those of Spain and Italy. These and many other productions 
of the soil provide remunerative employment for many persons. 

For a long time Southern California was handicapped as to manufac- 
turing by the great cost of coal; now we have one of the cheapest and 
mest easily-handled fuels in the world, viz., crude petroleum, which is 
produced even in the confines of the City of Los Angeles, and reaches 
the consumer at a cost of from forty to sixty cents a barrel. 

We have had up to very lately a harbor that would only allow the 
entrance within its basin of vessels drawing some eighteen feet of water, 
but now our Government. breakwater on the outside is so nearly finished 
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that in a storm which recently occurred eighteen vessels safely slipped 
around its outward arm without even a pilot and rode with safety behind 
its protecting wall. Arrangements have been made by which dock facili- 
ties will be extended within the reach of this outer harbor, which has 
sufficient water for the largest vessels in the world. 


GrowTH oF BANKING. 


Speaking particularly of Los Angeles City, I would say that the 
banking interests have more than kept pace with the increase in popula- 
tion. This is but reasonable, because many of those who have come here 
to take advantage of our climate and of the congenial society that they 
find here, have brought with them a considerable part of their funds, 


VIEW IN WESTLAKE PARK, LOS ANGELES. 


which they have invested here, or are using annually the income they re- 
ceive from the eastern investments. 

Los Angeles has little of what might be called a native population. 
Those who have been here for many years fully recognize the efforts of 
men from the East who have brought here their ability, experience and 
energy gathered in other fields. These people are really the people of 
Los Angeles, and often fresh from contact with the harsh winters of the 
East, they glory in the delights of the climate of the country which they 
have selected for their home, and do not fail to advise their friends in 
the East of the enjoyment they get from life in the open air. 

Although great progress has been made in every direction. Los 
Angeles has still much to do for itself. Beautiful boulevards should be 
Jaid out, mountain paths should be made into the deepest recesses where, 
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even in the heat of summer, the cool springs remind one of the Eastern 
mountain home. Our parks will be elaborated, and a greater area of 
paved streets will be provided. As the city grows it will in the future, as 
in the past, undoubtedly do everything to make the stranger within its 
gates feel that he is welcome and that provision is made for his comfort 
and amusement. 

One thing more I may add. Los Angeles, when it was a small city, 
had an abundant supply of pure water dedicated to its use; the amount 
is still sufficient for ordinary needs, but should the city continue to grow 
in the future as it has in the past, we must look elsewhere, and we are 
doing so. The highest plateau in the United States is that in the Sierra 
Nevadas surrounding Mount Whitney. From these snow-clad heights 
the water runs to the east and collects itself in the Owens River Valley. 
The water rights in this valley have already been purchased by the City 
of Los Angeles, and there is under way the building of a system which 
will pour this water, which now wastes itself on the desert, into our 
fertile valley where it will provide all the needs of the population that 
will make us one city from the mountains to the sea. 

As long as there are people in the United States who will enjoy an 
unequalled climate and social surroundings made to suit themselves; as 
long as there are manufacturers who appreciate the value of cheap fuel, 
the production of which is not subject to strikes, and a place where work 
can be carried on through the whole year, just so long will Los Angeles 
continue its prosperity. 





THE MARVEL CITY. 
BY W. J. WASHBURN. 


[Mr. W. J. Washburn, the author of this 
article, is president of the Los Angeles 
Chamber of Commerce, president of the 
Equitable Savings Bank, and president of 
the Los Angeles Boaru of Education. He 
has been a_ resident of Los Angeles for 
seventeen years, and has been engaged in 
the banking business during that entire 
period. As a business man he is of the 
most conservative type, a fact which makes 
his prominence in the affairs of the city all 
the more significant and important. His 
range of vision in commercial matters be- 
ing governed entirely by facts, the utmost 
faith can be placed in what he writes.— 
Editor Pacific Department.] 


HOSE old Franciscan padres were wonderful men in many ways. In 
no direction was their intelligence and good taste more strikingly 
displayed than in their selection of sites for their missions. Not 

only had they always a keen eye for the material end of things—for the 
productiveness of the surrounding country, the water supply and _ the 





894 THE BANKERS’ MAGAZINE. 


opportunities for shipping and receiving produce—but they were also 
wideawake to the beauties of nature. Hence we find that the site of every 
mission, from San Diego on the south to Solano on the north, is highly 
picturesque. The sites of several of these missions have become important 
cities, owing to the natural advantages of their location. 

In the case of Los Angeles, this was not originally a mission site. 
That was in the beautiful vale of San Gabriel, distant eleven miles from 
the City of the Angels. Los Angeles was, however, wisely selected as the 
site of a pueblo, founded in a modest way, by a small band of colonists 
from Mexico, 135 years ago, on the 4th of next September. 


FOURTH STREET, FROM MAIN. 


It would be difficult to imagine a more fitting location than this for 
the metropolis of the Great Southwest. Midway between the snow-cap- 
ped Sierra and the sunset sea, distant about ten miles from the former 
and fifteen from the latter, partly on a mesa, or a plain, and partly on 
rolling hills, from which both the mountains and the ocean are in full 
view, Los Angeles enjoys one of the most picturesque sites of any impor- 
tant city in the United States. Its commercial importance is assured by 
its commanding location on the line of the shortest distance and easiest 
grades between the Pacific and the Atlantic oceans. 

Los Angeles is no longer a modest semi-Mexican town, mainly con- 
structed of adobe houses, as it was twenty-five years ago. It is a modern 
American ‘city, with American enterprise displayed on every side. The 
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EXHIBIT ROOM, CHAMBER OF COMMERCE, LOS ANGELES. 


population is in the highest degree cosmopolitan, containing representa- 
tives of every state and territory in the Union, and of almost every 
country on the face of the globe. It is a city of fine public buildings 
and business blocks, but the main attraction for the outsiders and the 
main pride of the residents, is centered in the thousands of beautiful 
homes surrounded by luxuriant foliage, and flowers of every description. 
The heliotrope, climbing rose and geranium often smother a cottage in 
their sweet embrace. 


REMARKABLE INCREASE OF POPULATION. 


It is only a brief twenty years since Los Angeles began to blossom 
forth from the old pueblo chrysalis, in which she lay for a century. 
Within that brief period a more wonderful transformation has taken 
place than was ever before seen on the American continent. The im- 
mense figures of increase in population tell an eloquent tale. Here they 
are, in round figures: 1880, 11,000; 1890, 50,000; 1900, 100,000; 1906, 
230,000. 

The assessed valuation of city property is now $200,000,000. Build- 
ings have been going up during the past two years representing on the 
average an expenditure of a million and a quarter dollars a month. The 
banks of Los Angeles hold deposits of $90,000,000, the clearings for the 
year, 1905 amounting to nearly $500,000,000. There are twenty-two 
commercial banks and twelve savings banks. The banks of Los Angeles 
showed their solidity, by coming safely through the stringent times that 





896 THE BANKERS’ MAGAZINE. 


followed the collapse of the big real estate boom of twenty years ago; 
and again, when they came unscathed out of the panic of 1893 that 
caused so many big financial institutions to go to the wall. 

The public library excels every other public library in the United 
States in the circulation of books according to population. The electric 
car service is declared by experienced travellers to be the best urban and 
interurban system in the world. 

The street car companies distribute in Los Angeles $150,000 a month 
in salaries—almost enough of itself to have supported the population of 
Los Angeles as it was twenty-five years ago. Then there are nearly 
5,000 men employed, in and. immediately around Los Angeles, by the 
steam railroads entering the city, of which four are transcontinental * 
lines. 


VIEW IN WESTLAKE PARK, LOS ANGELES. 


In telephones, Los Angeles is far ahead of any other city in the 
world, in proportion to population. It is also said to maintain ‘the same 
rank in regard to automobiles. There are a dozen theaters; hotels and 
lodging houses can take care of 60,000 people; an abundant water sup- 
ply, owned by the city; 170 churches, of various denominations; sixty- 
one school buildings, many of them of large size, and sixteen public 

parks with an aggregate acreage of 3,720, one of them the largest 
tare parks in the world. The city has for nearly twenty-five years 
been lighted by electricity, being the first city in the United States to 
adopt this system of lighting, exclusively. 

During the past ten vears Los Angeles has led every other city in the 
United States and probably in the world—in percentage increase of 
postage revenues, of bank clearings, and of value of buildings erected. 
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Basis oF tHE Ciry’s Progress. 


“On what meat doth this our Caesar feed, that he hath grown so 
great?” Upon what basis has Los Angeles made such remarkable growth, 
and is it on a solid foundation? Let us see. There is a common im- 
pression among many outsiders that Los Angeles is mainly a tourist 
resort, and that the income of the city is practically confined to revenues 
derived from “tenderfeet” and oranges. This is a big mistake, as we 
shall presently show. 

The five leading stones upon which the edifice of the City of the 
Angels is erected are: (1) climate; (2) horticulture; (3) commerce; (4) 
manufacturing; (5) mining. 

It is sometimes claimed by newcomers in a jocular way, that the 
Jand-owners of Southern California charge for the climate. Well, 
surely they have a right to, have they not? What makes an acre of land 
in Southern California worth five to ten times as much as an acre of land 
in Dakota, or Minnesota, or Michigan? You will say because it produces 
crops that yield from five to ten times as much revenue as the staple 
crops of those states. True, but what makes it possible for us to raise 
such crops? The soil is no more fertile than elsewhere. It is the climate. 
It is the climate that brings to us, every winter, from all over the frigid 
east, thousands upon thousands of health and pleasure-seekers, many of 
them men of means, travelling in-special cars. Frequently these men, 


charmed with the balmy climate of this section, decide to cast in their lot 
with us, and in many cases, becoming imbued with the spirit and enter- 
prise of Southern California, they invest of their millions in productive 


VIEW 1N HOLLENBECK PARK, LOS ANGELES. 
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enterprises. In this way Los Angeles is peculiarly situated among the 
cities of the country, in that, in addition to the revenues derived from 
natural resources of the surrounding country, she receives millions upon 
millions of ready-made capital that have been earned in the East. 


Tue Fruir Interests. 


The chief horticultural crop is the orange. Of these, and of lemons, 
there were shipped last year 30,000 carloads, having a value to the grow- 
ers of $10,000,000. There were also shipped 2,100 carloads of celery, 
300 carloads of cabbages, 500 carloads of cauliflower, 700 carloads of 
nuts, 774 carloads of raisins and dried fruits, 280,000 gallons of pickled 
olives, 100,000 gallons of olive oil, 85,000,000 pounds of beet sugar, 
1,200,000 gallons of wine and brandy and 1,500 carloads of beans. 
Floriculture is also an important and rapidly growing branch of industry 
in Southern California, flowers being grown by hundreds of acres not 
only for their blossoms, but for their seeds and bulbs, which are shipped 
east by the carload. Honey is another important product of Southern 
California and the dairy industry has assumed great importance, there 
having been shipped, during the past year over 3,000,000 pounds of 
butter, 75,000 pounds of cheese and 30,000 cases of eggs, although these 
products are still imported to Southern California. It may truly be said 
that Southern California is, like Palestine, a “land flowing with milk and 
honey.” Also, it is the land of the olive, the vine, the fig and the pome- 
granate. 

CommerciaL ADVANTAGES. 


The ideal location of Los Angeles for commerce has been referred to 
above. The Government breakwater at San Pedro is now nearly com- 
pleted, affording room for the navies of the world. Projects are already 
under way for the establishment of steamship lines to the Orient, to the 
Philippines, to Honolulu and to South America. The amount of avail- 
able water front, for wharfage, on the Bay of Wilmington, is greater 
than that now utilized on the Bay of San Francisco. The wholesale 
business of Los Angeles already extends from Fresno on the north to 
Salt Lake City on the northeast, El Paso on the east, and Mexico on the 
south. The disastrous calamity that has befallen the largest city in the 
state must necessarily have the effect of stimulating all lines of business 
in Los Angeles, as it will be several years before San Francisco can again 
assume the position it recently held. Indeed, it is quite probable that the 
census of 1910 will show Los Angeles to contain a larger population 
than San Francisco. 


DEVELOPMENT OF MANUFACTURING. 


A few years ago it was taken for granted that Los Angeles could 
never become an important manufacturing city. This was mainly on 
account of the high cost of fuel, in the shape of coal, which was then 
sold at about $10 a ton. Since then, however, a vast transformation has 
taken place, and it is now apparent that Los Angeles is destined to 
become one of the great manufacturing cities of America. The discovery 
of petroleum in and near the city in immense quantities, that sells at a 
price equivalent to about $1.50 per ton for coal, and the subsequent de- 
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velopment of still cheaper power, in the shape of electricity derived from 
mountain streams, has settled the fuel question. The city of Los Angeles 
is about to undertake a big enterprise, in bringing water over 200 miles 
from the slopes of Mount Whitney, the highest mountain in the United 
States. This will not only furnish ample water for a city of a million 
inhabitants, but will also furnish an immense amount of power, that the 
city can afford to sell to manufacturers at a nominal cost. Other ad- 
vantages are high freight rates from the East, acting as a protective 
tariff; a mild climate, obviating the necessity of expensive building, and 
last, but not least, absence of labor troubles. Already the manufacturing 
industry of Los Angeles is by no means unimportant. The value of 
manufactured products turned out in the city is at present about $50,000,- 
000 annually. Of these a large proportion is represented by mining 
machinery, for the numerous camps of the Southwest. 


Tue Minine INpustry. 


Los Angeles is the financial and commercial center of the richest 
mining regions of the Uniled States, extending from Southern Nevada 
and Utah on the north, to New Mexico on the east, and Old Mexico on 
the south. These mines contribute to the revenue of the city in many 
ways. Their machinery and supplies are drawn from here. Their 
dividends, or profits, are largely paid out here; the owners of the mines, 
with their families, come to Los Angeles to spend the warmer months of 
the year. This industry is vet in its infancy, and promises a marvelous 
development within the next few years. 

In conclusion, it may be said, in brief, that Los Angeles is “different.” 
Unlike such cities as Nice and Cairo, in the old world, and Jacksonville 
and Tampa in the new world, it not only offers climatic charms to the 
health and pleasure seeker, but is also a great and growing metropolis, 
where all the “modern improvements,” so dear to the heart of the up-to- 
date American, may be found. _In brief, Los Angeles is a good place 
for wealthy men to rest without rusting. 


THE GROWTH OF SAVINGS BANKS. 
BY J. S. SARTORI, PRESIDENT SECURITY SAVINGS BANK.. 


{Mr. Sartori has been engaged in the banking business in Los Angeles for 
eighteen years, has made a success of all his undertakings, and is regarded as a 
man of unusual strength in business circles.] 


HE growth of savings banks in Los Angeles has simply kept pace 
with the commercial and industrial growth of the city. This de- 
velopment, like that of Los Angeles as a whole, has also been re- 

markable. There are few “bad spots” in the financial history of Los 
Angeles. Honor and usefulness have marked the careers of the city’s 
banking institutions, as a rule, and they have thriven naturally and under 
friendly competition. The spirit of co-operation has ever pervaded the 
business atmosphere of Los Angeles. 

There is surely a great future in store for savings banks in this city. 
Industrial development has only just begun, and there is a stretch of 
country reaching inte Arizona and New Mexico which can always be 
drawn upon for savings accounts with the magnets of high interest rates 
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and good security, both of which are afforded by Los Angeles banks. 
These institutions are owned and controlled by men of wealth and busi- 
ness ability, and their loans are made with great care and circumspection. 
On January 1, 1896, there were in existence in Los Angeles, seven 
savings banks, with deposits as follows: 
Los Angeles Savings Bank ..............$1,258,236.12 
Security Savings Bank 780,963.12 
Southern California Savings Bank 811,889.42 
German-American Savings Bank 669,071.27 
Main Street Savings Bank 390,775.82 
Columbia Savings Bank 180,564.33 
Union Bank of Savings 38,279.93 
On April 6, 1906, there were thirteen savings banks in the city, with 
deposits as follows: 
American Savings Bank of Los Angeles ......$1,400,000 
California Savings Bank of Los Angeles 871,066 
Dollar Savings Bank and Trust Company of 
Los Angeles 873,088 
Equitable Savings Bank 1,290,786 
German-American Savings Bank of Los Angeles 9,264,092 
Home Savings Bank of Los Angeles 833,247 
International Savings and Exchange Bank of 


Los Angeles 388,392 
Los Angeles Savings Bank Unknown 
Security Savings Bank 15,089,900 
Manhattan Savings Bank 110,843 
Mercantile Trust and Savings Bank 812,600 
Pacific Savings Bank of Los Angeles 49,548 
Southern California Savings Bank 7,859,951 


OCEAN HARBOR, SAN PEDRO. 
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AN IMPORTANT MERGER. 


Preliminary to the consolidation of two large savings banks in Los 
Angeles the officers of the Security Savings Bank, on May 16, purchased 
740 shares, or about three-fourths of the stock of the Southern Cali- 
fornia Savings Bank. The two banks will continue separately as before 
and about the Ist of July J. H. Braley, President of the Southern 
California and Arthur H. Braley, Vice President, will retire. Vice Presi- 
dent W. D. Woolwine and Cashier Charles H. Toll will remain with the 
consolidated bank. The combined resources of the merged institutions 
will be about $23,000,000. There is a proposition pending to increase 
the capital stock to $600,000,000. 


BANK NEEDED IN SANTO DOMINGO. 


ICE-CONSUL A. W. LITHGOW advises that the Puerto Plata 

V consulate is constantly receiving inquiries as to opportunities for 

investments in the island of Santo Domingo, and as he has often 

heard the merchants there express the urgent need of a bank to facilitate 
their transactions, the following report is presented: 

One of the greatest needs for developing the resources of the Domini- 
can Republic is the establishment of a bank which would aid its 
commerce, agriculture, and industries. This enterprise would reap 
good profits with no more risks than in other countries. Santo Domingo 
has a population of 600,000, but has not one bank in the whole country. 

As there are no institutions where the merchants can be financially 
accommodated they are obliged to recur to their foreign commercial 
credits. On the northern side of the island the greater part of this busi- 
ness is done with Germany. These facilities are onerous, as can readily 
be understood. The merchant in Germany allows his correspondent 
here to draw at ninety days, and the same must be covered by produce 
shipped before maturity. The following are the products which, in the 
main, are sent to Germany: Tobacco, cocoa, coffee, wax, and hides. The 
foreign merchant discounts these bills at the rate of six per cent. per 
annum, but where he obtains his great profits is by the commissions on 
the sales. He generally sells the produce when the draft is about to fall 
due, to cover himself, no matter what the state of the market may be. 
This is often disastrous to the shipper. 


7 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MaGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the ‘“‘ Replies to Law and Banking Questions,” included in this 
Department. 


INSPECTION OF BOOKS—DISCOVERY OF ACCOUNTS OF 
DEPOSITORS—TAXATION—UNREASONABLE SEARCH 
AND SEIZURE—CONSTITUTIONAL RIGHTS OF BaNK. 


WASHINGTON NATIONAL BANK US. DAILY. 


Supreme Court of Indiana, March 13, 1906. 


The Supreme Court of Indiana affirmed an order of the circuit court 
of Davies county, directing the Washington National Bank of Washing- 
ton, Ind., to permit John Daily, county assessor, to inspect its books 
with a view to ascertain whether Francis M. Harney had ommitted to 
list for taxation taxable property. Under a statute the county assessor 
filed an affidavit in the circuit court setting forth his belief that the bank 
had books showing evidence of property owned by Harney, which he had 
omitted to list in his taxable property, and asked for an order to compel 
the bank to permit him to inspect such books. An order was issued, and 
the bank asked to have it vacated and annuled on these grounds: first, 
that no summons or other process had been issued or served; second, the 
court had no jurisdiction of the subject matter; third, the affidavit was 
insufficient; fourth, the statute upon which the proceeding was based was 
unconstitutional; fifth, no compensation was provided for the bank 
officers and employees in waiting upon the assessor. The court below 
denied the bank’s petition to vacate, whereupon it appealed. 

After passing upon the minor matters adversely to the bank, the 
court takes up the question of the right to compel a bank to submit its 
books to such inspection, which is of more general interest. The court 
says: 

“In considering the constitutional questions, it is well to bear in mind 
that it is agreed on all hands that the power to tax is an attribute of 
sovereignty, a prerogative of the state that is indispensably necessary, 
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not only to the public welfare, but to the maintenance of the government, 
and therefore yields to no limitation and no restriction by courts beyond 
what the people themselves have set up in the fundamental law. 

The power of taxing the people and their property is essential to the 
very existence of government, and may be legitimately exercised on the 
objects to which it is applicable to the utmost extent to which the govern- 
ment may choose to carry it. * * * It is unfit for the judicial de- 
partment to inquire what degree of taxation is the legitimate use, and 
what degree may amount to abuse of the power. 

The Legislature has, under our constitution (Section 1, art. 10), the 
power to levy taxes, and ‘to prescribe such regulations as shall secure a 
just valuation of all property for taxation.’ The power here expressly 
granted embraces the right to adopt any reasonable regulation that may 
seem to the Legislature necessary and efficient in making the taxes exacted 
by it not only “uniform and equal,” but in like manner borne by all the 
assessable property of the state. Federal courts have gone so far as to hold 
that in matters of revenue the regulations that Congress sees fit to estab- 
lish must prevail without reference to their reasonableness. 

We are not, however, required to go so far in disposing of this case, 
since there appears nothing unreasonable in the proceeding assailed. 

The bank has no interest in the taxes to be placed on the tax duplicate, 
and the assessor is attempting no discovery that will affect its person or 
property. Its position is that of a person in possession of books and 
papers containing evidence of value affecting the rights of others, and, 
like any other citizen similarly possessed, its cashier is at all times subject 
to be called as a witness duces tecum and required to submit such evidence, 
without reference to whether it will put him to loss, or delay the bank 
in the transaction of its business. If the cashier should be summoned by 
a court of justice to produce the books and papers of the bank as evidence 
of a certain specified account or other particular transaction with the 
bank in a suit between individuals, would any one expect him to rely on 
the constitutional guaranty against unreasonable search to justify his 
refusal? All that is required of the bank here is to cause its cashier, in 
a proceeding instituted and prosecuted under the statute, to produce for 
examination certain books and papers believed by the county assessor to 
contain evidence pertinent and necessary to perfect the tax list of the 
county. The measures taken to secure the inspection of the books are 
both reasonable and appropriate and prescribed by law, and the case 
seems in no wise different in principle from what would have been 
called for by a judicial tribunal in an action pending before it. The 
order upon the bank to submit the books and papers specified to the 
inspection of appellee was sanctioned by constitutional and legislative 
authority, and therefore did not contemplate an unreasonable search and 
seizure. 

There is no merit in the insistence that because the examination by the 
assessor would require, without compensation, time of the officers of the 
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bank to submit the books and papers to the assessor and to render him 
assistance, besides delaying the bank in the transaction of its business, 
it would be in conflict with those provisions of the constitution, supra, 
which forbid the taking of private property for public use and the de- 
manding of any man’s particular services without just compensation. 

But compelling the cashier or other officer of a bank to point out to 
the assessor certain books, pages, and papers, which at most would require 
an inconsiderable length of time, would not amount to the taking of pri- 
vate property, or a man’s particular services, without compensation. The 
bank is invested with a public franchise to receive money on deposit as 
public bankers, and, like individuals, owes to the public certain duties in 
return for the protection it receives. It is its duty to cooperate with all 
other citizens in the enforcement of the laws. Any one who avoids pay- 
ment of his ratable share of taxes violates the law, and when such evasion 
is being attempted it is the public duty of banks, as well as of all other 
persons and corporations having knowledge or evidence of such attempt, 
when called upon by proper authority, to disclose it, whether written or 
parol. There is no more moral excuse or legal justification for concealing 
the delinquency of the ‘tax dodger’ than for any other class of law- 
breakers. If a person enters upon the street in an intoxicated condition, 
or misbehaves at a public meeting, any one summoned as a witness to 
either of these unlawful incidents is compelled to attend and testify 
without compensation so far as the state is concerned. Likewise the 
citizen must respond to the supervisor’s summons to labor upon the high- 
way without compensation other than the benefit he receives in common 
with the public. He must also join the sheriff’s posse comitatus, without 
compensation, when commanded to do so. These and many other public 
duties rest upon the principle that every citizen, as an integral part of the 
state, has a personal interest in the execution of all the laws which the 
people have enacted for enforcement against themselves, for the benefit 
of themselves. Private right and personal interest must make reasonable 
concessions to public necessities. The power to compel the attendance of 
witnesses in both civil and criminal cases, and give testimony under oath, 
and produce their private books and papers, when material to the vindica- 
tion of the rights of others, for an arbitrary and often inadequate com- 
pensation, rests upon the same ground, and all upon the theory that in 
rendering to the public such particular service the actor receives his 
compensation in the better enforcement of the laws. 

There is much stronger reason, if needed, for holding the act as 
amended in 1901 constitutional, since it requires the proceeding to be 
commenced before the circuit judge upon affidavit of the assessor, specif y- 
ing the particular individual and kind of property believed to be omitted 
from the tax list; and the assessor’s authority to inspect and examine under 
the writ cannot exceed the specifications of the affidavit. 

Summed up, the decisions of this court establish the doctrine that the 
power to search for and discover omitted property against all taxpayers 
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alike, and cause it to be placed upon the tax duplicate, is one of the 
legitimate powers of taxation. The mode of accomplishing this end is 
provided by the statute, and the due process of law, and other constitu- 
tional mandates to be observed in such cases, are compliance with the 
enactment of the Legislature upon the subject. One of the practical 
effects of the doctrine is succinctly expressed in the syllabus of National 
Bank vs. Hughes (C. C.) 6 Fed. 737, as follows: ‘A national bank may 
be compelled to disclose the names of its depositors, and the amounts of 
their deposits, under the compulsory process of a state court, in order to 
ascertain whether any money deposited therein, subject to taxation within 
the county, has not been duly returned for that purpose by the owners.’ 
We find no error. Judgment affirmed.” 





CHECK — DRAFT — FORGERY — INDORSEMENT — “FICTI- 
TIOUS,” “NON-EXISTING” PAYEE FRAUD — INNO- 
CENT THIRD PARTIES—NEGLIGENCE—ACCEPTANCE 
—BEARER. 


SEABOARD NATIONAL BANK VS. THE BANK OF AMERICA. 
Supreme Court of New York, Part II. 


An interesting decision has been handed down by the Supreme Court 
of New York, Part II, in the suit of the Seaboard National Bank vs. The 
Bank of America, holding that where an agent of a firm, personally 
known to a bank where the firm had an account, presented a forged check 
for $2,000, purporting to be drawn by his employers, and the bank on his 
request issued a draft on another bank payable to another firm whose 
indorsement he forged, and deposited the draft to his own account in a 
third bank, that the intention of the first bank is the controlling considera- 
tion; that it gave to the agent a draft to order and not to bearer and 
handed it to him not as owner but for delivery to the firm to whom it was 
made payable; and that he had no title to the draft, so his own bank 
assumed the risk and must bear the consequence in placing reliance upon 
his implied warranty of title. The court holds that while the first bank 
was negligent in receiving the forged check, it still had a right to reclaim 
the money upon discovery of the forgery and the consequent mistake in 
making payment. 

H. R. Pennock, auditor and chief bookkeeper of E. V. Babcock & Co., 
lumber dealers in Pittsburgh, Pa., on September 17, 1904, presented a 
check, purporting to be drawn by that firm on the Federal National Bank, 
where it had an account, to the order of “N. Y. draft” for $2,000, and at 
his request it drew on the Seaboard National Bank a draft for $2,000 
in favor of Carroll Bros. The latter firm, also in the lumber business, 
was not known to the bank, but Pennock was known to it. Without the 
knowledge of any of the parties, Pennock indorsed “Carroll Bros.” on 
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the draft and deposited it to his own credit in his personal account with 
the Mellon National Bank of Pittsburgh. That bank in its turn indorsed 
it and sent it for collection to the Bank of America, the defendant. The 
latter bank secured payment from the Seaboard National Bank, Septem- 
ber 23, 1904, through the clearing-house, in its usual course and it ac- 
counted for the proceeds to the Mellon National Bank, while the Seaboard 
National Bank charged the payment against the Federal National Bank 
in the running account between them. 

Upon discovery that the check for $2,000 which Pennock presented 
to the Federal National Bank was forged, presumably by him, notice was 
sent to that bank, which previously had charged the check against the 
account of Babcock & Co., and the bank made due restitution. The bank 
thus learned that the indorsement “Carroll Bros.” was a forgery and 
acquainted the Mellon National Bank and the parties to this action with 
the facts. Pennock had withdrawn all moneys to his credit in the Mellon 
National Bank, including the amount of the draft. He died insolvent. 
An affidavit of Babcock & Co. to the effect that its indorsement was a 
forgery and that it derived no benefit from the draft and the draft were 
tendered by the Federal National Bank, January 2, 1905, to the Mellon 
National Bank. The tender was refused and the affidavit and draft were 
sent to the plaintiff, which made a like tender to and demand on the 
defendant, but it likewise refused to refund. The plaintiff restored to 
the Federal National Bank the amount of the draft by crediting it on the 
account between them, and brought this action. The signatures of the 
partners of Babcock & Co. were at the Federal National Bank and the 
signature to the check was a forgery, and that could have been detected 
upon inspection. The firm was at no time indebted to Carroll Bros. 

Broadly, the plaintiff contended the defendant could acquire only the 
title of the Mellon National Bank, which title failed because of the forged 
indorsement of the payee. 

The defense set up chiefly that the draft was in effect payable to 
bearer, that there was no forgery in a legal sense and that, therefore, the 
Mellon National Bank acquired good title. Beyond this the defendant 
contended that, irrespective of the forgery, the loss must fall on the 
Federal Bank, because through its negligence in accepting the spurious 
check it became primarily responsible for the commission of the fraud 
so far as it affected innocent third parties dealing with the draft in good 
faith. 

Leventritt, J., after stating the facts says: These are the only ques- 
tions that call for extended examination. To consider them in order: 

(1) What was the nature of the draft? If in law it was equivalent 
to a draft payable to bearer, then through Pennock’s endorsement of 
“Carroll Bros.,” the payee, the Mellon National Bank and, through it, 
the defendant, acquired a good title to the draft. An instrument is paya- 
ble to bearer not only when it is so expressed on its face, but also “when 
it is payable to the order of a fictitious or non-existing person, and such 





BANKING LAW. 907 


fact was known to the person making it so payable.” (Negotiable Instru- 
ments Law, Section 28, subd. 3.) To bring the draft within the provisions 
cf the statute, the defendant maintains that in so far as the Federal 
National Bank was concerned Carroll Brothers, unknown to it as a firm or 
as individuals, was “non-existing;” and in so far as Pennock was con- 
cerned Carroll Brothers was “fictitious,” because it was a mere name 
arbitrarily selected by him to promote the fraudulent scheme which he had 
concocted, a firm that was a nonentity in the transaction, a stranger to it 
and neither interested in, nor entitled to, any of the proceeds of the draft. 
Thus the defendant deduces as a conclusion that Carroll Brothers was 
either “fictitious or non-existing” to the only parties who participated in 
or were aware of the issuance of the draft. But the mere adoption of a 
random name for a payee would not under the statute make the instru- 
ment payable to bearer and such a result would follow only provided the 
“person making it so payable” knew the payee named to be “fictitious or 
non-existing.” The defendant argues that in the contemplation of the 
statute Pennock, and not the Federal National Bank, made the draft 
payable to Carroll Brothers; that in its preparation the bank acted simply 
as a scribe, obedient to Pennock’s dictation and direction; that his mind 
guided the bank’s hand to record intention. 

Let us consider these propositions. It is uniformly recognized law 
that negotiable paper, the payee of which does not represent a real person, 
cannot be deemed. payable to bearer unless the paper was put into circula- 
tion by the maker with the knowledge that the name of the payee does 
not represent a real person. The fictitiousness of the payee and the knowl- 
edge of the maker must concur. Then the maker’s intention as disclosed 
by his adoption of a fictitious payee fixes the character of the paper. 
(Shipman vs. Bank of the State of New York, 126 N. Y. 318; Turn- 
bull vs. Bowyer, 40 N. Y. 456; Irving National Bank vs. Alley, 79 N. Y. 
536; Vagliano vs. Bank of England, L. R. [22 Q. B. D. 103]; Armstrong 
vs. Pomeroy, 46 Ohio St. 512; Gibson vs. Minet, 1 H. Black, 569.) 

But can it be said that Carroll Brothers was non-existent merely 
because the Federal National Bank was ignorant of the existence of that 
concern? Ignorance of existence is not the equivalent of knowledge of 
non-existence. Carroll Brothers was a real concern, though the bank did 
not know it. 

Conceding that conclusion, the defendant argues, in effect, that ignor- 
ance of the existence of Carroll Brothers precludes the possibility of any 
intention on the part of the bank that that firm should enjoy the proceeds 
of the draft; that if any intention so utterly colorless and purposeless 
could be conceived it is of no consequence; that Pennock was in effect the 
maker as he was the author of the draft; that it was his intention that 
the name Carroll Brothers should represent a fictitious payee and that 
that intention is controlling and should prevail. That argument ignores 
the statute which constitutes the intention of the maker the test and not 
that of any person to whose dictation the maker submits. It also ignores 
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the essential fact that the draft is the obligation of the bank and that 
to allow the argument would enable any person to change the legal effect 
of the act of the obligor. There are many precedents for the conclusion 
that the drawer of a negotiable instrument is liable to the drawee if pay- 
ment be made to a person not named as payee. Where the drawee of a 
check, draft or bill of exchange delivers it to an impostor, supposing him 
to be the person whose name he has assumed, the drawer must, as against 
the drawee or a bona fide holder for value, bear the loss where the 
impostor obtains payment of, or negotiates, the draft. The underlying 
reason is that it was the drawer’s intention that the person to whom the 
instrument was delivered should be the payee, even though through fraud 
and imposition that intention was created. Though the victim of decep- 
tion practiced by the person who adopted the name of the payee, the 
maker must honor the paper. (Land Title and Trust Company vs. North- 
western National Bank, 196 Pa. 230; U. S. vs. National Exchange Bank, 
45 Fed. Rep. 163; Levy vs. Bank of America, 24 La. Ann. 220; Electrical 
Construction Co. vs. Globe Savings Bank, 64 Ill. App. 225.) 

Under such circumstances the intention of the maker of the instrument 
controls and casts upon him the consequences of the imposition. It is 
because the drawee has acted in accordance with the drawer’s indicated 
intention that the latter must make reimbursement. It is scarcely con- 
ceivable that if under such conditions the maker’s intention is vital to 
involve him in liability, that under other conditions where liability would 
not follow, such intention is immaterial and must give place to the inten- 
tion of a third person, here the impostor. 

Let us assume that Pennock as a stranger had called at the Federal 
National Bank, had represented himself to be a member of the firm of 
Carroll Brothers, and as such had requested the draft in suit, and the 
bank, believing the representation of Pennock to be true, had drawn the 
draft in the form in which it appears and delivered it to Pennock, then 
Pennock’s endorsement of Carroll Brothers would have made the Federal 
National Bank answerable, because its intention had been effectuated. 
But the facts are otherwise. Pennock was known to the bank; he claimed 
to represent his employers, E. V. Babeock & Co., and in their behalf 
applied for a draft in favor of Carroll Brothers as payee. He made 
no pretense whatever to be a member of that firm or in any wise to be 
entitled as payee to the proceeds of the draft. The imposition which he 
practiced did not relate to his own identity. Nothing transpired which 
could have given rise to an intention on the part of the bank that Pennock 
should become the payee. The delivery to him of the draft did not import 
any intention on the part of the bank that he should reap the proceeds. 
If under the assumed conditions the bank is to be mulcted as a result 
of its intention, is it also to be mulcted under the actual conditions where 
a contrary intention existed? If so, the intention of the maker, which the 
courts have uniformly accepted as the controlling element, could be 
eliminated, as his liability would attach whatever his intention. 
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In my opinion the intention of the Federal National Bank, to the 
exclusion of any design of Pennock, is the controlling consideration. 
The bank intended to issue, as in form it did, a draft to order and not to 
bearer and handed it to Pennock, not as owner, but for delivery to E. V. 
Babcock & Co., or to Carroll Brothers. His endorsement of Carroll 
Brothers was a forgery. He had no title to the draft; he could convey 
none. The Mellon National Bank cashed the draft in reliance on his 
implied warranty of title; having taken that risk, it cannot complain if it 
must bear the consequences of its misplaced reliance and restore to the 
defendant the remitted proceeds of a draft to which it did not give the 
defendant good title. 

(2) To turn now to the plea of negligence. The Federal National 
Bank was certainly negligent in accepting the forged check of its deposi- 
tor, E. V. Babcock & Co., whose signature it was bound to and actually 
did know. The dissimilarity between the genuine and the spurious signa- 
tures could have been detected on inspection. But does that negligence 
defeat the right of the Federal National Bank to reclaim the money upon 
discovery of the forgery and the consequent mistake in making the pay- 
ment? I think not. The negligence was unrelated to the cashing of the 
draft by the Mellon National Bank. The careless acceptance of the 
forged check did not affect or influence the conduct of that bank in per- 
mitting Pennock to utilize the draft. The negligence of the Federal 
National Bank was not the proximate cause of the Mellon National 
Bank’s loss. That resulted from misplaced confidence in the integrity 
of Pennock and mistaken reliance on his implied warranty of title to the 
draft. The Mellon National Bank was ignorant of and in no wise con- 
cerned in the consideration, if any, received by the Federal National Bank. 
The latter owed the former no duty to inspect or examine the check 
and where there is no duty there can be no breach of duty. Nothing 
which the Federal National Bank did or omitted was calculated to mislead 
the Mellon National Bank. There is no estoppel, because essential ele- 
ments of estoppel are missing. There was no false representation or 
concealment; there was no breach of duty; nothing was said or done by 
the Federal National Bank to mislead or deceive or to prevent inquiry as 
to the validity of the endorsement of Carroll Brothers. 

No comfort can be derived from the claim that the plaintiff’s reim- 
bursement of the Federal National Bank was voluntary and that it might 
have resisted repayment on the ground of negligence. The draft in 
controversy was issued by one bank on another. Such a draft is a 
check, and the parties thereto are subject to the same liabilities and pos- 
sessed the same rights as though the draft was drawn upon a particular 
bank by an individual. Suppose such individual depositor should draw 
his check on the bank in favor of a payee from whom he had accepted 
counterfeit money in exchange for the check, could the bank successfully 
defend a suit for the unauthorized payment of the check on a forged 
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endorsement because of the depositor’s negligence in accepting the coun- 
terfeit money for his check? The question answers itself. 

In the case at bar the negligence was not only unrelated to the cashing 
of the draft, but it may well be said to be unrelated to the issuance of the 
draft. So long as the bank acted in goed faith it had the right to issue 
the draft against any check it might see fit to accept. For its negligence 
in accepting the check it must answer to the drawer, and has so answered. 
But it had the right to rely on its direction that the draft would be paid 
to order, and any negligence in accepting the check has in law nothing to 
do with that direction. 

It follows that the plaintiff’s motion for a verdict should be granted. 


BANKRUPTCY—FRAUDULENT PREFERENCES—RECOVERY 
—DEMAND — EQUITY— CONSPIRACY — REMEDY AT 
LAW. 


BLAKELEY VS. BOONVILLE NATIONAL BANK, et al. 


Supreme Court of Indiana, January 5, 1906. 


In the suit of William M. Blakeley, trustee in bankruptcy of Marion 
Folsom vs. the Boonville National Bank, the People’s National Bank of 


Boonville, both in Boonville, Ind., and certain individuals, seeking to 
recover alleged fraudulent preferences made by the bankrupt in contem- 
plation of his insolvency, the Supreme Court of Indiana has handed down 
an opinion in favor of the banks and other defendants, holding that there 
was no evidence of a combination between them and that the plaintiff 
improperly joined them in a bill, the causes of action being essentially 
distinct and separate. It reverses the decision of the circuit court of 
Perry county in denying motions for separate trials. 

It was alleged that Folsom, being insolvent, with intent to prefer the 
creditors and to cheat, hinder and delay other creditors, entered into a 
traudulent and secret combination with the defendants. An acounting 
from each was sought for the purpose of determining what amount each 
received and to have such amount paid back to the plaintiff. Want of 
facts to constitute a cause of action and improper joinder of parties were 
the grounds of the demurrers filed by the defendants. The court below 
overruled the demurrers and motions for separate trials. The case came 
before the supreme court on exceptions to the rulings of the court below. 

The supreme court holds that it was an abuse of the trial court’s 
discretion to deny the motions for separate trials, which were made 
seasonably. It also holds that on a bill in equity based on the theory of 
a conspiracy between a bankrupt and the defendants, who were the 
preferred creditors, where no conspiracy was proved, the complainant 
is not entitled to a decree, though he establishes a cause of action warrant- 
ing a judgment at law. It is further held that a demand for the surrender 
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of the alleged preferences given by the bankrupt to the defendants is not 
a condition precedent to the trustee’s right to recover such preferences, 
as authorized by the Bankruptcy Act, July 1, 1898, c. 541, s. 60b, 30 
Stat. 562. 

After discussing the matter of the court record and amendment to 
pleadings, the court takes up the questions of bankruptcy, relating to 
fraudulent preferences, and demand, and of equity relating to jurisdic- 
tion, conspiracy, multifariousness and other issues. 

The court says: Appellee’s counsel urge upon our attention a line of 
cases in which it is held that persons who have received separate fraud- 
ulent conveyances, alleged to have been made voluntarily in pursuance of 
a plan upon the part of the grantor to strip himself of his property, may 
be joined as defendants. These cases are distinguishable from the case 
at bar, in that the sole question involved in the cases cited was the fraud 
of the grantor, and, also, in that all of the involved suits were distinctively 
equitable in their nature. Here the question as to whether each of ap- 
pellants has reasonable cause to believe that a preference was intended 
was an essential question in the case. (Bankruptcy Act, s. 60b; Pirie vs. 
Chicago, etc., Co., 182 U. S. 445, 21 Sup. Ct. 906, 45 L. Ed. 1171; 
Blakey vs. Boonville Nat. Bank [D. C.] 95 Fed. 267; In re Ft. Wayne 
Electric Corp., 99 Fed. 400, 39 C. C. A. 582; In re Eggert, 102 Fed. 
735, 48 C. C. A. 1.) 

Preferences can only be given to creditors, and the provisions of 
section 60b of the act are not to be confounded with those of section 67e. 
In the nature of things the questions which would be common to all of 
the defendants in such a suit as this would be likely to be the subsidiary 
questions, while the questions as to whether each of the appellants had 
reasonable cause to believe that a preference was intended would be likely 
to be the important questions, and it would also be probable that the 
inquiries concerning them would prove widely divergent. 

But one objection to the complaint is urged in support of the demurrer 
for want of facts, and that is that a demand was not alleged. It is con- 
tended by counsel for appellants that, as a preference is only voidable 
under section 60b of the Bankruptcy Act (Act July 1, 1898, c. 541, 30 
Stat. 562 U. S. Comp. St. 1901, p. 3445), there must be an election to 
avoid the payment before the creditor’s possession can be rendered wrong- 
ful. It was held in Nixon vs. Whitsett, 2 H. Bl. 135, which was an action 
of trover for the value of goods transferred in contemplation of insol- 
vency, that a demand and a refusal were necessary to furnish the requisite 
evidence of a conversion. It was subsequently held, however, in Marks 
vs. Feldman, L. R. 5 Q. B. 275, 10 Best & S. 371, where a person had 
received a bill of sale of goods, the transaction being voidable under the 
bankruptcy law, and had sold the goods before the appointment of the 
assignee, that the purchaser could be held liable for money had and 
received. Although the question as to whether a demand was necessary 
was not discussed in that case, yet the reasoning of Kelly, C. B., relative 
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to the contention that at the time of the conversicn by the purchaser his 
possession was not wrongful, affords a basis for the conclusion that a 
demand is not necessary. 

Under the terms of section 60b of the Bankruptcy Act, one of the 
elements of a voidable preference is that the person to be benefited by 
the transaction shall have “had reasonable cause to believe that it was 
intended thereby to give a preference.” Under section 3 of said act (30 
Stat. 546, U. S. Comp. St. 1901, p. 3422), an insolvent debtor who trans- 
fers any portion of his property to a creditor with intent to prefer such 
creditor commits an act of bankruptcy. It is therefore plain that a credi- 
tor who receives a preference, having reasonable cause to believe that it 
was so intended, violates the very heart and spirit of the act, which is 
to secure a just distribution of the assets of the insolvent. It has been 
said that the unlawful receiving of a preference is an inchoate fraud. 
(Lowell on Bankruptcy, 77; Tapley vs. Forbes, 2 Allen, 20; Foster vs. 
Hackley, 2 N. B. R. 406, Fed. Cas. No. 4971.) 

In such circumstances the creditor is not only in the attitude of violat- 
ing the statute, but he stands charged with knowledge that the giving 
of the preference affords a ground for casting his debtor into involuntary 
bankruptcy, and thus precipitating a condition of affairs in which the law 
declares the transaction voidable. When, therefore, within four months, 
a petition is filed, and, as a result of the proceedings, a trustee is ap- 
pointed, who has the right, as an incident of his office, to avoid the pref- 
erence, and who is expected to do so, if it be advantageous to the estate 
to pursue the assets in the hands of the creditor, there would seem to be 
no reason for requiring the trustee to make demand before instituting an 
action. 

An ordinary action for fraud can be maintained without a demand, 
where the plaintiff has nothing which he is called on to tender back. 
In such a case the transaction would be merely voidable, and upon the 
same principle it would seem that an election to avoid a fraudulent pref- 
erence may be manifested by a suit. Indeed, the standing of such a 
preference is in most respects like unto a fraudulent conveyance. It is 
valid as to the grantor, but creditors are not bound by it. The only 
difference, in substance, is that in the case of a fraudulent transfer within 
the statute of frauds the transaction is void as to creditors, and therefore 
they may treat it as such by levying upon the property; while, in the case 
of a preference, the transaction being voidable, an action must be brought. 
The reason for the use of the word “voidable” in section 60b of the 
Bankruptcy Act is found in the fact that it has to do with creditors whose 
debts have been liquidated. As such a transaction may be so far beneficial 
to the estate as not to warrant the bringing of an action, jt may be assumed 
to the estate as not to warrant the bringing of an action, it may be as- 
sumed that it was deemed improper to use the word “void” in that connec- 
tion. 
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But, in any event, appellants, under the averments of the complaint, 
were guilty of fraud in receiving the payments respectively made to them, 
and in such a case an action for money had and received will lie, for 
the law will imply a promise, if the person who is authorized to avoid a 
fraudulent preference manifests his election to do so by suit. (Hogan 
vs. Shee, 2 Esp. 522; Lyon vs. Annable, 4 Conn. 350; 9 Am. & Eng. 
Incy. of Law, 207; 1 Cyc. 694, 695.) 

The parties seem to have treated the question as properly presented 
as to whether the court erred in overruling the motions of appellant 
banks to docket separately the plaintiff's cause of action against each of 
them. The question of multifariousness is in the case as to all of the 
appellants, because the propriety of the subsequent rulings depends upon 
the complaint, and we shall therefore discuss this question. Appellee’s 
counsel contend that a suit to set aside a preference is properly brought 
in equity; that the complaint, in practical effect, is to set aside a fraud- 
ulent transfer, under section 67e of the Bankruptcy Act (30 Stat. 564, 
U. S. Comp. St. 1901, p. 3449) ; that the allegation that an accounting is 
necessary, and the averments concerning the avoiding of a multiplicity of 
actions, authorized a suit in equity; and, finally, that the allegation of a 
conspiracy authorized the joinder of all of the defendants alleged to have 
received a fraudulent conveyance, and that therefore the whole matter was 
properly drawn into equity. We are of opinion that these contentions 
cannot be upheld. 

One of the most important of the questions which underlie the matter 
under consideration is whether, in any portion of the complaint, there 
appears to be a vital connection in the payments and other transactions 
complained of. The averment concerning a conspiracy is very limited. 
There is no charge of a combination as between the defendants. The 
charge is, in effect, that Marion Folsom entered into a conspiracy with 
each defendant to defraud all other of said Folsom’s creditors. It does 
not appear that the alleged conspiracy was on foot when the debtor made 
the several payments and transfers which are complained of, but merely 
that the debtor made them in fulfillment of such fraudulent designs. 
Besides, there is a paucity of fact as to what was the subject matter of 
the conspiracy. Whether the combination charged, “to manage and 
conceal any of his [Folsom’s] property, and pay the proceeds of the same 
out, so as to delay and defraud all other of his creditors,’ was a com- 
bination to make the particular payments and transfers complained of, 
does not appear. But one thing is certain, and that is that the complaint 
was not framed on the theory of a joint liability. 

The theory of the complaint is that appellee is entitled to recover 
from each defendant who received a payment the amount of such payment 
and interest, and that the other transfers should be set aside. By this 
theory, therefore, the complaint must be judged. (Elliott vs. Pontius, 
136 Ind. 641, 85 N. E. 562, 36 N. E. 421.) 
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It is clear, we take it, that the causes of action stated against ap- 
pellants are essentially distinct, and especially does it appear to us that 
there was no warrant for joining an action to recover the amount of a 
preference with an action to set aside a fraudulent conveyance. The 
procedure in courts of law is much less plastic than in equity, owing to 
the fact that a judgment cannot be molded to a particular circumstance 
to the extent that may be done by decree, but it can be shown, as we think, 
that even in chancery there are limitations upon the right to join defend- 
ents for the purpose of litigating controversies in which the defendants 
have no common concern. 


PROMISSORY NOTE—ATTORNEY’S FEES. 
ST. JOSEPH’s COUNTY SAVINGS BANK VS. RANDALL, et al. 


Appellate Court of Indiana, Division No. 1, March 6, 1906. 


The St. Joseph County Savings Bank, of South Bend, Ind., lost its 
suit against Arthur T. Randall, et al., administrators of the estate of 
Jennie A. Gray, the Appellate Court of Indiana, Division No. 1 having 
affirmed the judgment of the circuit court of Pulaski county, which was 
for the defendants. The bank was payee of a promissory note of the 


decedent’s which provided for the payment of attorney’s fees, and the 
court holds that under Burns’s Ann, St. 1901, section 2465, it is not 
entitled to the attorney’s fees where its claim on the note was filed before 
it was due or there had been any breach of condition. 


LIABILITY OF DIRECTORS—FALSE REPORT—WRONGFUL 
ACT OF CASHIER—PURCHASE OF STOCK—AGENTS 
OF BANK. 
MASON VS. MOORE, e¢ al. 


Supreme Court of Ohio, February 2, 1906. 


A decision of interest to directors of banks was handed down by the 
Supreme Court of Ohio in the case of Mason vs. Moore, et al., holding 
that the directors were not insurers of the fidelity of a cashier and other 
agents whom they appointed, and where they exercised reasonable super- 
vision and ordinary care and prudence and acted in good faith, they were 
not responsible for losses resulting from wrongful acts or omissions of 
such cashier or other agents, unless the loss were a consequence of their 
own neglect of duty. They are not held, as matter of law, to know all 
the affairs of the bank, or what its books and papers would show, and 
such knowledge cannot be imputed to them for the purpose of charging 
them with liability. 

The plaintiff sues Reason B. Pritchard, William Moore, John Mc- 
Vicker, James K. Frew, and David A. Pritchard, to recover of them 
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$2,000 damages which he sustained by reason of the representations and 
conduct of said defendants while they were acting as directors of the 
First National Bank of New Lisbon. They were the lawful directors 
during the year 1897 and were elected again to the same position on 
January 11, 1898. They qualified and entered upon the discharge of 
their duties. During both years, and until October 21, 1898, Reason B. 
Pritchard was president and William Moore vice-president of the bank. 
On the latter day, the Comptroller of the Currency took possession of the 
bank, and on November 12, 1898, I. B. Cameron was appointed receiver 
en account of its insolvency. On or about January 15, 1898, the plaintiff 
purchased from W. S. Potts, as administrator of the estate of Simon 
Wisden, deceased, ten shares of the capital stock of said bank for a 
consideration of $1,000, and procured the shares to be duly transferred to 
him on the books of the bank, and he owned the stock when the receiver 
was appointed and the affairs of the bank wound up. He, with other 
stockholders, was assessed 100 per cent. on his shares for the purpose of 
discharging the liabilities of the bank, which he says he paid. This amount 
and the original purchase price of the stock constitute the sum for which 
he asks judgment in his petition. 

He alleges that: “On December 24 (which was a short time before he 
purchased the stock referred to above), the said corporation (the bank) 
professing to comply with the acts of Congress requiring reports ex- 
hibiting the resources and liabilities of national banking corporations to 
be made to the Comptroller of the Currency, made, with the knowledge, 
assent, and direction of the defendants, a report to the said Comptroller, 
of the resources and liabilities of said corporation as they existed on 
December 15, 1897, which report was sworn to by M. J. Child, as cashier, 
and was attested as correct by said Reason B. Pritchard, James K. Frew, 
and John McVicker. 

The petition alleges that the report was false in this, to wit: That 
loans and discounts that were good and collectible did not exceed $40,- 
000 instead of being $74,208.01 as stated in the report. The remaining 
$34,208.01 of the loans and discounts were on December 15, 1897, uncol- 
lectible and worthless, as the defendants then knew. The overdrafts did 
net exceed $1,000 instead of being $7,509.25; the remaining $6,509.25 
of the overdrafts were on December 15, 1897, worthless and uncollectible. 
The total resources did not exceed $96,873.95 instead of being $137,- 
590.40 as stated in the report. The petition alleges the individual de- 
posits exceeded $68,000 instead of being $48,013.40 as reported. The 
demand certificates of deposit exceeded $45,000 instead of being $17,- 
461.87. The bills payable exceeded $19,000 instead of being $6,000. The 
total liabilities exceeded $190,115.44 instead of $137,590.54. It was al- 
leged that on December 15, 1898, and ever since the bank was insolvent 
and jts capital stock worthless, as the defendants knew; that an examina- 
tion of the books would have disclosed to the defendants as directors that 
the report was wholly false and that the bank was mismanaged and its 
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funds and assets misappropriated and squandered. The plaintiff alleged 
he purchased his stock on the strength of the report, believing it true and 
if he had known the real condition of the bank he would not have bought 
the stock. 

After rehearsing the facts the court says: 

Price, J.: “It is not in dispute that the plaintiff in error relied 
wholly on the report made by the bank through its cashier, Child, to the 
Comptroller of the Currency on December 24, 1897, attested by three of 
its directors, Reason B. Pritchard, James K. Frew, and John McVicker. 
He purchased the ten shares of stock on January 15, 1898. The report 
referred to was published in the “Lisbon Journal” on January 3 of that 
year. The bank was in fact insolvent on and ever since December 15, 
1897, but the defendants were ignorant of that fact. 

The evidence also tends to prove that John McVicker and James K. 
Frew, directors, signed said report without any examination, at the time, 
of the books of the bank as to its correctness; that an examination by a 
competent bookkeeper at that time would have shown the total amount 
due individual depositors to be $68,902.65, and an examination of the 
entries in the journal as to certificates of deposit paid, with the ledger 
of the bank as to “certificate deposit accounts,” would have shown quite 
a number of false entries made by the absconding cashier, between April 
11, 1891, and October 29, 1897, making a total of false entries in the 
iedger of $31,117.25, to the debtor side of the certificate deposit account. 
So that the cashier, or some one for him, during the period mentioned, 
frequently manipulated the books, and especially the ledger accounts, at 
various times producing false entries of the condition of the bank, both 
as to its resources and liabilities. There is no evidence tending to 
prove that either of the attesting directors had any knowledge of these 
false entries, or that anything had previously occurred to their knowledge 
to excite their suspicion or distrust of the cashier. There is no evidence 
tending to show that either of them was a competent bookkeeper, and we 
therefore assume that neither of them was a competent bookkeeper. There 
is no evidence tending to prove that the directors received any salary or 
compensation, and we assume that they served without compensation. In 
short it seems, as may be the fact in most cases, the directors had implicit 
confidence in the cashier, who made up the bank’s report to the Conip- 
troller, and did not examine the books so as to test its accuracy. And if 
they had examined the books in order to have discovered the false entries 
as finally found, their investigation of the preceding year would not have 
been sufficient, but it must have included each year back to 1890. The 
bill of exceptions recites in substance that an examination by a competent 
bookkeeper would have shown these false entries and the true condition 
of the bank. We suppose that a competent bookkeeper is one who is 
qualified by education and experience to examine and compare the various 
books kept by the bank, and trace the bearing of one entry upon another 
in the different books. No doubt that, where a cashier turns to be dis- 
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honest, it is within his power to purposely complicate his accounts, avd 
thus thwart all ordinary efforts to ascertain the truth from the books. 
False entries seem to have been the bane in this case. In the presence 
of these facts how shall the attesting directors be judged? By their 
attestations did they vouch for the absolute truthfulness of the state- 
ments in the report? Or are they held merely by the rule of ordinary 
care—care commensurate with the business intrusted to them and the 
duties properly incumbent upon them? 

The plaintiff contends for the former standard, as found in his re- 
quest appearing in our statement of the case. The trial court declined 
to charge that proposition, and this is one of the errors assigned. In its 
stead the court, in paragraph 4 of the general charge, said to the jury: 
“It must appear by a preponderance of the evidence that, at the time 
of the attesting and publication of said report, the directors so attesting 
this report, or who assented to and directed the publication of the same, 
did so knowing the report to be false, or, under such circumstances as 
will warrant the jury in finding by a preponderance of the evidence that 
such directors, by the exercise of ordinary care and prudence, would 
have known that said report was false in some one or more of the par- 
ticulars set forth in the petition.” 

The court further charged: “Inasmuch as there has been 2 large 
amount of testimony introduced tending to show the manner in which the 
affairs of said bank were conducted for many years prior to its dissolu- 
tion, and inasmuch as a great deal has been said by counsel in argument 
«s to the manner in which the directors of said institution attended to 
its affairs, I feel it my duty to say to you, at the outset, that this is an 
action for deceit based on the publication of said report as set out in the 
petition, and the question for you to determine is not whether the direct- 
ors were generally negligent in the performance of their duties as 
directors, but whether or not the report in question was false, and whether 
or not the defendants or any one of them knew the same to be false, or 
would have known the same to be false, had they given such attention to 
their duties as the law requires under the instructions I shall hereafter 
give you. * * * ” The same standard of liability is repeated in 
later portions of the charge in applying the law to the facts of the case. 
The plaintiff was not satisfied with the charge, and excepted. The plain- 
tiff. as we have seen, submitted his theory by the request to charge, and 
we have the different,theory of the court in the above instructions. Which 
of the two is correct? 

Section 5211, Rev. St. U. S., U. S. Comp. St. 1901, p. 3498, requires 
the reports of national banks, such as the one under consideration. It 
provides that: “Every banking association shall make to the Comptroller 
of the Currency not less than five reports during each year, according to 
the form which may be prescribed by him, verificd by the oath or affirma- 
tion of the president or cashier of such association and attested by the 
signature of at least three of the directors. Such report shall exhibit 

8 
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in detail, and under appropriate heads, the resources and liabilities of the 
association at the close of business on any past day specified by him, and 
shall be transmitted to the Comptroller within five days after the receipt 
of a request or requisition therefor from him, and in the same form in 
which it is made to the Comptroller it shall be published in a newspaper 
published in the place where such association js established. * * *” 
Section 5146 U. S. Comp. St. 1901, p. 3463, prescribes the qualifications 
vf directors: (1) Every director must, during his whole term of service, 
be a citizen of the United States, and at least three-fourths of the direct- 
ors must have resided in the state, territory, or district in which the 
association is located, for at least one year immediately preceding their 
election, and must be residents therein during their continuance in office. 
(2) Every director must own in his own right at least ten shares of the 
capital stock of the association. A director who ceases to be the owner 
cf ten shares or otherwise becomes disqualified shall thereby vacate his 
place. 

By section 5147 U. S. Comp. St. 1901, p. 3464, each director, when 
appointed or elected, shall take an oath that he will, so far as the duty 
devolves on him, diligently and honestly administer the affairs of the 
association, and will not knowingly violate, or willingly permit to be 
violated, any of the provisions of this title, and that he is the owner in 
good faith and in his own right of the number of shares of stock required, 
ete. Having the qualifications named in section 5146, and taking the 
oath prescribed in section 5147, the directors entered upon the discharge 
the expert or technical knowledge of bookkeeping usually adopted by the 
executive officers of such associations. When they attested the bank’s 
report they did it as the act of ordinary men, or men of common and 
ordinary intelligence. This report had two purposes: Primarily to in- 
form the Comptroller of the condition of the bank as to resources and 
liabilities; and its publication is for the information of the stockholders 
and the general public. There were no personal representations made to 
the plaintiff. As one of the public, he read the report and relied upon it 
in purchasing his stock, and was deceived. His action is grounded upon 
the deceit thus practiced upon him as a member of the public. 

As to the liability of the bank and its directors. section 5239, Rev. St. 
U. S., U. S. Comp. St. 1901, p. 3515, provides: “If the directors of 
any national banking association shall knowingly violate, or knowingly 
permit any of the officers, agents or servants of the association to violate 
any of the provisions of this title, all the rights, privileges and franchises 
of the association shall be thereby forfeited, * * * and in cases of 
such violation, every director who participated in or assented to the 
same, shall be held liable in his personal and individual capacity for all 
damages which the association, its shareholders, or any other person, 
shall have sustained in consequence of such violation. 

We have in this section the statutory standard of liability, and it 
relates to every director who “participated in or assented to” the vio- 
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lations of the provisions of the title of which said section forms a part. 
If he did not participate in or assent to such violation, this statute fixes 
no individual or personal liability against him. In this case there was no 
evidence tending to prove that the defendants participated in or assented 
to any violation of the banking statute, except such participation or as- 
sent as may be ascribed to the attestation of the bank’s report, and it 
would seem that such an act will not be sufficient to establish the partici- 
pation and assent contemplated and penalized by the statute. Partici- 
pating and assenting both imply affirmative action of some sort, as dis- 
tinguished from mere silence and inaction. This statute does not pre- 
clude a liability at common law. 

If we leave the statute just considered, and look to the common-law 
liability of directors, we find that actions for damages against them 
founded on a published false report of the bank, which they attested, 
are actions for deceit, and they are controlled by the law governing ac- 
tions of that character. This doctrine is laid down in numerous cases, 
some of which are cited later in this opinion. 

Pomeroy, in his second volume on Equity Jurisprudence (section 884) 
states the rule as follows: “It is now a settled doctrine of the law that 
there can be no fraud, misrepresentation, or concealment without some 
moral delinquency. There is no actual fraud, legal fraud, which is not 
also a moral fraud. This immoral element consists in the necessary guilty 
knowledge and consequent intent to deceive—sometimes designated by 
the technical term ‘scienter.’ The very essence of the legal conception is 
the fraudulent intention flowing from the guilty knowledge. No misrep- 
resentation is fraudulent at law, unless it is made with actual knowledge 
of its falsity, or under such circumstances that the law must necessarily 
impute such knowledge to the party at the time he makes it.” The 
anthor then proceeds to illustrate his proposition, which we think fairly 
represents the text writers on the subject of fraud and deceit. 

The directors of a bank are surely authorized to appoint a cashier, 
conferring upon him the powers usually exercised in such an office. He 
is properly confided in as to the custody of its money, securities, books, 
and valuable papers, and the supervision of its books and accounts. 
While it is true that the directors cannot divest themselves of the duty 
of general supervision and control, they may properly intrust to him the 
powers usually appertaining to the direct management of the business, 
and, where they have acted in good faith and with ordinary diligence in 
their general supervision, they are not liable for losses resulting through 
secret speculations and secret false entries of the cashier. Their position 
does not require them to devote themselves to the details of the business, 
which may be left to the clerks and bookkeepers under the supervision of 
the cashier. They are not required to look with suspicion upon the conduct 
of these agents or employees, nor to practice a system of espionage over 
the cashier or his subordinates, without apparent reason, and they have a 
right to assume they are honest and faithful, where no circumstances 
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transpire to excite doubt or suspicion. On the other hand, they cannot 
excuse their indifference or negligence by pleading mere honesty of in- 
tention. ° 

We believe this a fair summary of the law as deduced from the 
weightier cases and the opinions of text writers. In harmony with the 
authorities as we approve them, the trial court instructed the jury in the 
present case with commendable clearness, and properly applied this law 
to the facts before the jury. It then was a question of fact for the jury 
te determine whether, under the rules submitted for its guidance, the de- 
fendants should be held liable. The verdict was for the defendants. 
The judgment rendered on the verdict was affirmed by the circuit court, 
and we are content with that judgment. 

Judgment affirmed. 


NOTES OF CANADIAN. CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.) 


PRIVATE INTERNATIONAL LAW—INTERPRETATION OF 


CONTRACT—LAW GOVERNING NATURE OF OBLIGA- 
TIONS. ; 


GERMAN SAVINGS BANK VS. TETRAULT (Quebec Superior Court Reports, 
Vol. 27, p. 447). 


SrateMENT oF Facts: Plaintiffs lent money to one McNarnee on 
real estate in New York State, which real estate was later sold to the 
defendant at a time when the mortgage was in default. In consideration 
of the plaintiffs’ forbearance to foreclose, the defendant gave to them 
the collateral bonds sued on in this action. Later the plaintiffs fore- 
closed their mortgage, and the full amount of the loan not having been 
realized they sued Tetrault, who had removed to Quebec, on the bonds. 
He pleaded in defence Article 1628 of the New York Code of Procedure 
which reads as follows: 

“While an action to foreclose a mortgage upon real estate is pending, 
or after final judgment for the plaintiff therein, no action shall be com- 
menced or maintained to recover any part of the mortgage debt without 
leave of the court in which the former action was brought.” 

Summary or JupGMenT (ArcurBatp, J.): Parties to a contract are 
presumed to adopt the law of the place where it is made as governing the 
nature of the obligations which spring from it and the incidents which 
arise in the course of its development. 

Where the purchaser of real estate in New York executes guarantee 
bonds, there, in favor of the mortgagee, in consideration of the latter’s 
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forebearance to sue for a period, after which he does foreclose but does 
not realize enough to pay his debt and the law of New York provides as 
set out in Article 1628, no action will lie on the bonds in the “Superior 
Court of Quebec withovt such leave first obtained as a condition prece- 
dent. ‘ 
The law brought in question under such circumstances is not one of 
the forms of remedies and modes of proceeding, but one which affects 
the nature of the obligation and the right to enforce it at all. In all 
pleas of outlawry or prescription the law of the place of trial, lex fori, 
applies on the assumption that statutes of limitation do not deny the 
continued existence of the obligation, but only after a certain time deny 
the remedy. But where by the law of the country where the contract was 
made the obligation has become extinct, it cannot be revived by a different 
law which prevails in the place where the obligation is sought to be en- 
forced. And if by the law of the place where the contract was entered 
into the remedy has been suspended until a certain condition precedent 
has been complied with, that compliance will be required by the lex fori. 





CONTRACT OF PLEDGE—BONDS PLEDGED AS COLLATERAL 
SECURITY — RIGHTS OF PLEDGEE — RIGHTS OF 
BONDHOLDERS UNDER THE RAILWAY ACT. 


ATLANTIC AND Lake Superior Raitway Company (defendants, appel- 
lants) vs. De Ga.inpez, (respondents), (Quebec King’s 
Bench Reports, Vol. 14, p. 161.) 


SraTeMENT oF Facts: In 1895 and 1897 the respondents lent large 
sums of money to the plaintiffs on their acceptance secured by the deposit 
of bonds of the Baie des Chaleurs Railway and also of their own, which 
latter had never been issued and had all the interest coupons attached. 
In 1904 DeGalindez Bros. sued for $380,440, the amount of the interest 
coupons, but did not produce or refer to the negotiable bills to which 
the bonds were collateral. Pending these proceedings the plaintiffs 
applied to the court by motion alleging that they had transferred a cer- 
tain number of bonds to different persons and praying for permission to 
demand the registration of these bonds in the names of their respective 
transferees. The plaintiffs also applied to separate the coupons from 
the bonds and to remove the latter from the records. Both these applica- 
tions were allowed and the present appeal was from such allowance. 

JupGMENT: (Sir A. Lacoste, C. J.; Bossz, BLANcHET, HALL AND 
Lemienxap Loc, JJ.) There is no doubt the bonds have not been sold 
by the railway, and the rights of the pledgee are defended by articles 
1871 and 1972 of the Croil Code. ‘The creditor cannot, in default of 
payment, dispose of the thing given in pawn. He may cause it to be 
seized and sold in the usual course of law, under the authority of a com- 





922 THE BANKERS’ MAGAZINE. 


petent court and obtain payment by preference out of the proceeds.” 

The pledgee of the bonds of a railway company, deposited with him 
as security for the payment of advances to the company, cannot use them 
as if he were a holder for value. He is not a bondholder within the 
meaning of the railway act, and cannot therefore cause them to be regis- 
tered in his name nor in that of parties to whom he has transferred them. 

As to the severance of the coupons the railway company have a right 
on the payment of their indebtedness to have the bonds restored to them 
in the form in which they were given. It is sometimes of great import- 
ance to a company to withdraw an issue of bonds and to substitute an 
issue of different import, and this would be practically impossible if 
some of the bonds in this case entrusted to the respondents were trans- 
ferred to third parties and a portion of the coupons detached. 

If the railway company have exposed themselves by their default 
to a sale under the usual legal formalities of all the bonds there deposited 
and in an mutilated condition, they would have no reason to complain. 
They would have the opportunity of protecting themselves at such sale, 
but they are improperly exposed to injury and entitled to a legal remedy 
when the respondents assume to deal with these securities as owners, to 
dispose of them to third parties, to change their appearance and to dimin- 
ish the amount of their interest obligations. 


BILLS OF EXCHANGE AND PROMISSORY NOTES—JOINT 
AND SEVERAL NOTE—RELEASE OF CO-MAKER—RES- 
ERVATION OF RIGHTS—KNOWLEDGE AND CONSENT 
—SUBSEQUENT DEED—RATIFICATION. 


Bogart vs. Rosertson et al. (Eleven O. L. R. p. 295.) 


STATEMENT oF Facts: This was an appeal to the Court of Appeal 
for Ontario against the judgment dismissing as against the defendant 
Tench an action to recover upon a promissory note for $1,500 made by 
Tench, and four others, jointly and severally to the plaintiff. 

The defence was that the plaintiff had released three of the joint 
makers of the note without reserving her rights against the others and 
that thereby the remaining parties to the note were released by operations 
of law; and this defence was sustained by the trial court. In the court 
of appeal this judgment was set aside and a judgment entered for the 
plaintiff. 

JupGMeNnT: (Moss, C. J. O.; Oster, MactenNnaN, Garrow, Mac- 
LAREN, JJA.): The following extracts are from the judgment of Chief- 
Justice Moss: No doubt if a creditor releases one of several co-debtors 
without the knowledge or consent of the others, he thereby discharges 
them; but he may still preserve the liability of the others by express 
stipulation in the instrument of discharge. No doubt also, if the inten- 
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tion and effect were to extinguish the debt altogether, there could be no 
saving of rights against anyone, for the debt is gone. 

In this particular case the whole arrangement of which the release 
formed a part was come to and carried out with the knowedge and con- 
sent of the defendant, notwithstanding that there was no express reser- 
vation of rights in the instrument of discharge, and that knowledge 
and consent were sufficient to prevent the release of his co-maker operating 
as a discharge of the defendant’s liability. 

Oster, JA.: Even if the release did in law operate from the moment 
of its execution as a discharge of the defendant, there was nothing to 
prevent the latter, after its execution, from acknowledging and ratifying, 
by a proper instrument, his continuing liability to pay, just as a surety 
may do who has been discharged by time given to his principal or by the 
release of a co-surety. Co-contractors and co-debtors stand in these 

»spects in the same position as co-sureties. The release of one operates 
in general as a release of all, but the legal operation of such a release 
may be restrained by the express terms of the instrument, or the co- 
debtors may reaffirm and ratify their liability notwithstanding the release. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 
by mail. 


CHECK—PROTEST. 


AsroriA, Ore., June 5, 1906. 
Editor Bankers’ Magazine: 

Str: A check is sent us on a local bank, bearing endorsements. On 
presenting, payment is refused because the maker is dead, as we know. 
We protest and return. The attorney for the executors refuses to pay 
protest fee, claiming there was no reason for protesting. Please give 
your opinion. S. S. Gorvon, Cashier. 


Answer.—In order to charge the indorsers it was necessary to give 
them notice of dishonor. The Negotiable Instruments Law provides: 
“Except as herein otherwise provided, when a negotiable instrument has 
been dishonored by non-acceptance or non-payment, notice of dishonor 
must be given to the drawer and to each indorser, and any drawer or in- 
dorser to whom such notice is not given is discharged.” (Sec. 89, Oregon 
Act.) There is no exception made where payment is refused because of 
the maker’s death. We, therefore, see no reason why protest was not 
proper, or why the executors of the drawer should not be liable for the 
protest fees. 
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CHECKS—PAYMENT WHEN FUNDS ARE INSUFFICIENT TO PAY ALL. 


New York, May 21, 1906. 
Editor Bankers’ Magazine: 

Sir: In your answer to C. A. Hammond, Cashier, on page 570 of 
Tue Bankers’ MaGazine for April, I notice the following statement: “If 
therefore, a number of checks are presented at the same time, as, for 
example, through the mails or through the clearing-house, the bank itself 
would have to select which it would pay arid which it would return.” 

This opinion is so directly contrary to that heid by Morse, an author- 
ity so long held in esteem, that I am anxious to learn upon what legal 
decision, if any, it is based. 

Morse says: “The payment of checks may be affected by the use of 
the clearing-house in one important particular. Checks, as has been 
‘seen, must be paid in the order of presentment. But, when the deputy 
of the bank takes from its drawer in the clearing-house all the checks 
which it has to pay, he may receive a considerable number of checks of 
the same depositor. It is clear that there can be no priority among these. 
They are all received at precisely the same moment. For the order in 
which they are placed in the drawer has nothing to do with the present- 
ment of them to, or receipt of them by, the bank— indeed, is in nearly all 
cases unknown to the bank. The bank cannot look at their dates, for 
priority of presentment and not of date secures priority of payment. 
So, if the bank cannot pay all the checks of any individual depositor 
then coming through the clearing, it must pay none of them. It has no 
legal power or right to select or choose from among them certain ones 
which it will honor, or certain ones which it will dishonor. All or none 
must be paid. Any other course would render the bank liable to the 
holders of the dishonored paper. A check presented at the counter for 
payment must be paid at once if there are funds enough to the drawer’s 
credit to pay it alone; but -if it is sent through the clearing it must take 
its chance that his funds will be sufficient to pay not only it but all his 
other checks which shall be sent through the clearing on the same day; 
and failing this it must be dishonored.” (Morse on Banks and Banking, 
2d Edition, p. 456.) W. J. Gitpin, 

Assistant Manager New York Clearing House Association. 

Answer.—The statement in Morse on Banks may be correct as to 
some states, but it has never been the law in New York, nor does it now 
prevail in any state where the Negotiable Instruments Law is in force. 
In some jurisdictions it has been held that the drawing and delivery of 
a check operates as an assignment of the deposit pro tanto, and that the 
holder can maintain an action thereon against the bank on which it was 
drawn. (Munn vs. Burch, 25 Ill. 35; Bank vs. Patton, 109 Ill. 479; 
Fonner vs. Smith, 31 Neb. 107.) Under such a rule there might be good 
ground for adopting the views of Morse, which, however, it will be noted 
are not supported by any judicial determinations. But the assertion that 
“any other course would render the bank liable to the holders of the 
dishonored paper,” has no support in any decision in this state. On the 
contrary, the New York courts have always held that the holder could 
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not sue the bank until the check was certified er accepted. (Attorney- 
General vs. Continental Life Ins. Co., 71 N. Y., 325, 330; First Nat. 
Bank vs. Clark, 134 N. Y., 368; O’Connor vs. Mechanics’ Bank, 124 
N. Y., 324.) And the same rule has been adopted by many other courts. 
And now, by the Negotiable Instruments Law, it is provided: “A check 
of itself does not operate as an assignment of any part of the funds to 
the credit of the drawer with the bank, and the bank is not liable to the 
holder, unless and until it accepts or certifies the check.” (Sec. 325, N. Y. 
Act.) The rule stated by Morse would be most inconvenient in practice. 
Suppose that a man’s balance is $1,000, and that eleven checks are pre- 
sented, ten of them for $100 each and one for $25; should the bank re- 
turn all of them because the check for $25 will cause the aggregate to 
exceed the balance? On the contrary, we think jt would be very dan- 
gerous for the bank to adopt such a course. If the drawer should sue 
for wrongful refusal to pay the ten checks, what excuse could the bank 
offer? It could not say that the drawer’s balance was not sufficient to 
meet them, and the mere fact that it had to return the $25 check would 
be no reason why it should return the other ten. And we understand 
that it is the general practice, at least in the City of New York, for the 
banks to pay such checks as the balance is sufficient to meet, returning 
only the others. 





TAXATION OF NATIONAL BANK SHARES—U. S. BONDS. 
Waconer, I. T., May 9, 1906. 


Editor Bankers’ Magazine: 
Str: In the assessment of taxes on the stock of a national bank, 
hould the : ’ the funds invested in United S 
should the amount of the funds invested in United States bonds to secure 
circulation be deducted from the amount of the capital, surplus, and un- 
divided profits? Please give the decisions governing this case. 
C. W. Suetpon, Cashier. 


Answer.—No. As the tax is upon the shares and not upon the capital 
stock, it is not necessary that any deduction should be made from that 
portion of the capital, surplus or undivided profits which is invested in 
United States bonds. (Van Allen vs. The Assessors, 3 Wallace [U. S. 
Sup. Ct.], 573.) 





CREDIT GIVEN UNDER MISTAKE OF FACT. 


PortTLAND, OreGon, May 28, 1906. 
Editor Bankers’ Magazine: 

Str: Can a check or draft which has been credited to a depositor’s 
account, be legally charged back to the account upon subsequent discovery 
that the depositor, who is the payee, has failed to indorse the item, and 
who is immediately notified of his oversight; and can the bank refuse to 
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pay checks against the deposit pending the arrival of the depositor to 


supply the omission? J. W. Bickrorp. 
Answer.—In such a case it would be very evident that the credit was 


given to the depositor under a mistake of fact, which mistake was 
primarily that of the depositor, who should have indorsed the check be- 
fore offering it for deposit. He would, therefore, have no right to com- 
plain if the bank, upon discovering the mistake, should cancel the credit 
it had previously given. We know of no decision directly in point, but 
we see no reason why the case should not be treated like any other case 
of mutual mistake. Of course, as the bank has the right to cancel the 
credit, it would have the right to refuse paymeut of checks drawn against 


the deposit. 


DRAFT AND BILL OF LADING—RESPONSIBILITY FOR CHARACTER OF 
GOODS. 


Guen Ringe, N. J., June 9, 1906. 


Editor Bankers’ Magazine: 
Sir: Where a bill of lading reads, “Received from owners” so 
much merchandise consigned “order and notify,” what construction is to 


be put on the word “owners?” Is the shippers’ endorsement necessary 


on such bill of lading to render it negotiable, and can a bank in New 
York city receiving payment for a draft attached to which is a bill of 
lading, made out as above, be held responsible by the consignee for any 


shortage or misrepresentation in-the goods upon his obtaining possession? 
SuBscRIBER. 


Answer.—The term “Received from owners” would indicate that the 
consignors intended to retain the title to the goods in themselves; and 
hence we think their indorsement upon the bill of lading should be ob- 
tained. But we do not see why a bank collecting the draft attached to 
the bill of lading should be liable for claims of the consignee arising upon 
the sale. The payment is made upon the draft, and if the consignee has 
any claims for shortage, or for fraud in the sale, they are against the 
seller and not against the holder of the draft who received payment in 
good faith. Of course, while funds of the seller remain with the bank, 
the latter might be held as garnishee. 





CHECK—GUARANTY OF INDORSEMENT. 


Guens Fats, N. Y., June 3, 1906. 
Editor Bankers’ Magazine: 

Str: In the exchange of checks among the banks of a city, when, 
for example, the “National Bank” receives a check for deposit drawn 
on another local bank, endorsed as follows: C. A. Dean by L. P. F., 
and this “National Bank” stamps “Paid, Jan. 6, 1906, Nat. Bank,” as 
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its endorsement; and the paying bank having received same from the 
“National Bank,” inquiries of them regarding the validity of the payee’s 
endorsement as it stands, and learns that although no power of attorney 
has been filed by the payee, with the “National Bank,” yet they have 
been accepting checks for deposit endorsed by L. P. F. for Mr. C. A. 
Dean at his verbal request; should the paying bank, to keep legally cor- 
rect, return the check and demand a guarantee of endorsement, or can 
the “National Bank” refuse to guarantee by entering the plea that their 
endorsement, as given above, is a guarantee, and that therefore it should 
be satisfactory to the paying bank? Could the paying bank upon trouble 
arising from paying a check endorsed in that manner without guarantee, 
hold the “National Bank” for its payment? Bank C.Lerk. 


Answer.—If it should turn out that L. P. F. had no authority to in- 
dorse for C. A. Dean, then the “National Bank” would have acquired no 
title to the check, and no right to demand payment thereof, and the 
money received by it could be recovered as money paid under a mistake 
of fact. (Canal Bank vs. Bank of Albany, 1 Hill, 287; Bank of Com- 
merce vs. Union Bank, 3 N. Y., 230.) There would be no necessity, there- 
fore, for requiring that the “National Bank” guarantee the indorsement. 
But if any of the prior indorsements were resirictive, such guarantee 
should be demanded, since the “National Bank” would, in that case, be 
acting only as agent, and would cease to be liable after it had paid over 


the money to its principal. (National Park Bank vs. Seabord National 
Bank, 114 N. Y., 28; United States vs. American Exchange Nat. Bank, 
70 Fed. Rep. 232.) By the rules of many of the clearing-houses through- 
out the country, the stamp “Paid” placed upon the instrument by the 
bank presenting the paper operates as a guarantee of all indorsements. 


RESTRICTIVE INDORSEMENT OF CHECK. 


Fort Wortn, Texas, June 9, 1906. 
Editor Bankers’ Magazine: 
Sm: A check is indorsed as follows: “Ist Natl. Bank, Ft. Worth, 
Texas, May 8, 1906; deposited by Texas Brewing Co.” Do you consider 
this indorsement a restrictive one? AMERICAN NATIONAL Bank. 


Answer.—We do not think that the words “deposited by” make the 
indorsement restrictive in the proper sense. If the instrument had been 
lost, and had come into the hands of a stranger, these words would have 
been notice that he had no valid title, but in the possession of the bank, 
they would not operate as a limitation upon the right of the bank to 
transfer the title or otherwise treat the paper as its own. (See Security 
Bank vs. Northwestern Ins. Co., 58 Minn. 141, 144; Nat. Commercial 
Bank vs. Miler, 77 Ala. 168, 173-174.) 





EVIDENCES OF THE PROGRESS AND PROSPERITY 
OF THE UNITED STATES. 


By O. P. AUSTIN, CHIEF OF THE BUREAU OF STATISTICS. 


HAVE been requested to prepare for Tue Bankers’ MaGazine a dis- 
cussion of the progress of the United States in its materia] industries, 
and the evidences of prosperity at the present moment. The evi- 

dences of progress and prosperity are found in population, production, 
manufacturing, transportation, intercommunication, commerce, currency, 
and wealth. To measure any of these conditions at the present time 
requires more than a mere statistical statement of present conditions; 
for we measure our prosperity of to-day largely by comparison with condi- 


iions of some earlier period. 


Tue DEVELOPMENT IN THIRTY YEARS. 


The growth of our country and the development of prosperity among 
our people have been so steady that a comparison of conditions to-day 


with almost any earlier period of our history proves gratifying. Whether 
the point by which we measure be selected at that at which the present 
generation came upon the stage of activities, say thirty years ago, or 
whether we compare with a single decade, conditions are equally gratify- 
ing, and in many cases astonishing. If we were to compare 1905 with 
1875 we should find that with no increase in area the population had 
practically doubled, that the wealth had probably trebled, that the public 
debt less cash in the Treasury had fallen from more than two billions of 
dollars to considerably less than one billion, that the annual interest 
charge had fallen from $2.20 per capita to twenty-nine cents per capita, 
that the money in circulation had grown from 754 million dollars to 2,588 
millions, the total bank deposits from 2,182 million dollars to 11,351 
millions, and that the number of depositors in savings banks had increased 
from 2,359,864 to 7,696,229. We should also find that the imports of 
merchandise had a little more than doubled and the exports practically 
trebled, that the share which manufactures form of the imports had 
fallen from thirty-six per cent. to twenty-nine per cent., while the share 
which manufactures form of the exports had increased from sixteen per 
cent. to thirty-six per cent., that the value of domestic manufactures as 
measured by the census figures had trebled, that the length of our rail- 
ways had nearly trebled, that the number of telegraph messages sent in 
1905 was over five times as great as in 1875, that the number of post 
offices had doubled, the number of newspapers and periodicals trebled, 
and the expenditures for public education considerably more than trebled. 
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ProGress IN THE LAst DECADE. 


But this comparison of conditions to-day with those of thirty years 
ago is scarcely sufficient to satisfy the characteristics of the American, 
who wants to compare those conditions with those of yesterday rather than 
with those of the period at which he began his active career. Reducing 
to a single decade the period covered by the conditions contrasted, we find 
that the population of 1905 is more than twenty per cent. in excess of 
that of 1895, with no increase in area meantime; that the wealth is fully 
thirty-three per cent. greater than a decade ago; that the annual interest 
charge, despite the increase in indebtedness due to the war with Spain, 
has fallen from forty-two cents to twenty-nine cents per capita; that the 
total money in circulation has grown from 1602 millions in 1895 to 2588 
millions in 1905, gold and gold certificates alone from 528 millions to 
1136 millions, and the total circulation per capita from $23.20 to $31.08 
on July 1, 1906, and $31.73 at the present time; that the total bank 
deposits have increased from a little less than 4921 millions in 1895 to 
11,350 millions in 1905, the number of depositors in savings banks from 
4,875,519 to 7,696,229; that imports have grown from 732 million dollars 
in 1895 to 1117 millions in 1905, and exports from 807 millions to 1518 
millions; that the share which manufactures form of the imports has 
fallen from thirty-two per cent. in 1895 to twenty-nine per cent. in 1905, 
while the share which manufactures form of the exports has increased 
meantime from twenty-three per cent. to thirty-six per cent.; that the 
value of farm animals has increased from 1819 millions to 3675 millions, 
according to estimates of the Department of Agriculture; that the quantity 
of pig iron produced has grown from 914 million tons in 1895 to practi- 
cally 23 millions in 1905; that the length of railways in operation has 
increased from 181,000 miles to 217,000; that the number of newspapers 
and periodicals published has increased 3,000 since 1895, and the amount 
of money expended for public schools increased by more than 100 million 
dollars in the decade. 


Gains MADE IN THE Five Years From 1900 To 1905. 


This comparison, however, of present conditions with those of a decade 
ago might seem unfair, since the decennial period, 1895, with which we 
thus contrast conditions of to-day chances to fall in the midst of a term 
of depression. It seems more absolutely fair, then, and more likely to 
be satisfactory to the man who wants to measure conditions of to-day 
with those of yesterday, to select for the detailed comparison the year 
1900, a year generally accepted as one of prosperity and one from 
which we are removed but five years in the opportunities for statistical 
measurement. The year 1900 was one of prosperity, and its record was 
taken with unusual care as marking the end of the century, and therefore 
it is of especial interest to be able to compare business conditions of the 
year just ended with those of 1900, and to do so more in detail than has 
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been done with reference to the earlier periods with which the hurried 
contrasts above noted have been made. Even in that short period of five 
years, the population has grown from 76 millions to 83 millions. Mean- 
time the public debt less cash in the Treasury fell from 1108 millions in 
1900 to 990 millions in 1905, and 987 millions at the present time; the 
per capita indebtedness, from $14.52 in 1900 to $11.91 in 1905 and $11.73 
at the present time, and the interest charge from forty-four cents per 
capita in 1900 to twenty-nine cents in 1905. The total money in circu- 
lation increased from 2,550 million dollars on July 1, 1900, to 2,588 
millions on the corresponding date of 1905, and 2,671 millions at the 
present time; and gold and gold certificates alone increased from 812 
millions in 1900 to 1,136 millions in 1905, an increase in that short five- 
year period of forty per cent., while the increase in total circulation mean- 
time was about twenty-five per cent. During the same time the amount 
of money per capita has increased from $26.94 in 1900 to $31.08 in 1905, 
and $31.73 at the present time, and if we contrast present conditions with 
those of a decade earlier and find the amount of money in circulation in 
1906 $21.73 against $21.41 in 1896, we may perhaps find at least a partial 
explanation of the general advance in prices of which so much has been 
heard in recent years. 

One result of this large increase in money in circulation and in the 
average per capita is found in the fact that the deposits in savings banks, 
which in 1900 aggregated 2390 millions of dollars, were in 1905 3,093 
millions, and that the total bank deposits, so far as they can be measured, 
grew from 7239 millions in 1900 to 11351 millions in 1905. The class 
of banking institutions which shows the largest gain is loan and trust 
companies, whose deposits have grown from 1028 millions in 1900 to 1981 
millions in 1905, the deposits in national banks meantime increasing from 
2458 millions in 1900 to 3783 millions in 1905. Another measure of not 
merely circulation but activity in business is that of the bank clearings, 
which for the City of New York alone have grown from practically 52 
billions in 1900 to 92 billions in 1905, speaking in round terms; and for 
the entire United States, from 841% billions in 1900 to 14014 billions in 
1905. 


EFFECTs OF THE INCREASED PropuctTiIon or GoLp. 


This increase in money in circulation, money in bank, money repre- 
sented by the clearing-house exchanges, is merely an index of the great 
activity in every branch of industry and in the enlarged supply of that 
material which forms the basis of all currency—gold. In the half century 
ending with 1850 the world’s gold production averaged but 16 million 
dollars per annum; in the forty years between 1850 and 1890 it averaged 
120 millions per annum; in the decade from 1890 to 1900 it averaged 210 
millions per annum; in the five-year period from 1900 to 1905 it averaged 
320 millions per annum, and in the year 1905 the production of gold was 
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approximately 375 millions. When we realize that the annual average 
of the world’s gold production in the last five years has been two and one- 
half times as great as the annual average in the forty years ending with 
1890, it is not surprising that business has responded with a quickened 
activity in every branch, whether of production, of transportation, of 
manufacture, of consumption, of commerce, or any of the other occupa- 
tions of man related thereto. Nor is it surprising that the United States, 
the world’s greatest single producer of nearly all of the principal require- 
ments of man, should have felt most distinctly this new impulse in business 
life. 


Activity In Att Brancues or INpustTRY. 


The activity of the quinquennial period ending with 1905 seems to 
have extended to practically every branch of industry. Our pig iron 
production for 1905 is set down at practically 23 million tons, against a 
little less than 14 millions in 1900. Coal production advanced from 241 
million tons in 1900 to 331 millions in 1905; cotton production, from 914 
million bales in 1900 to 1314 millions in 1905; and corn production, from 
a little over 2 billion bushels in 1900 to practically 2%4 billions in 1905. 


DEVELOPMENT OF MANUFACTURING. 


Evidences of activity in business and in production are gratifying, but 
with them we naturally want to know conditions in that greatest of our 
industries, manufacturing; for while the number of persons engaged in 
agriculture in the United States exceeds that engaged in manufacturing, 
the value of the product turned out by the manufacturers is far in excess 
of that turned out by the agriculturists, and the development of the indus- 
try itself has been far more rapid than the development of agriculture. 
Still another reason for a desire to study the development of our manu- 
facturing industries is the fact that with the growth in population and 
the transfer of attention from agriculture to manufacturing, we are 
reducing each year the surplus of our agricultural products which can be 
spared for the foreign market and it is therefore necessary that we 
increase our exports of manufactures if we are to maintain our present 
rank at the head of the exporting nations of the world. 

While it is not possible to measure accurately at the present moment 
the value of the product turned out by all the manufacturing industries 
of the United States, it may be safely asserted that conditions in 1905 
were eminently satisfactory and that the value of the product turned out 
by our manufacturing establishments in that year far exceeded that of 
1900. The Census Office, as is well known, took a census of the manu- 
facturing industries of the United States in 1905, and while no announce- 
ment has yet been made of the total value of manufactures in the United 
States in that year, a study of the reports already presented regarding the 
manufacturing industry in certain states indicates an average increase of 
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fully thirty per cent. in the value of manufactures turned out in 1905 
as compared with that of 1900. The Census of 1905 does not include the 
production by hand trades as did that of 1900, but comparing the figures 
of manufactories exclusive of hand trades in 1900, the returns thus far 
received seem to justify the above estimate of an increase of fully thirty 
per cent. in 1905 compared with 1900. In the few articles in which we 
can measure the growth of production, the figures show a marked growth 
in 1905 compared with 1900. The number of cotton spindles in opera- 
tion, for instance, has grown from 19,100,000 in 1900 to 23,850,000 in 
1905, and the quantity of domestic cotton taken by our mills has increased 
from 3,644,000 bales in 1900 to 4,562,000 in 1905. Another evidence of 
activity in manufacturing is found in the fact that the quantity of raw 
wool demanded in excess of home production is steadily increasing. The 
quantity of raw wool imported in 1905 was 249 million pounds, against 
156 millions in 1900, while the domestic production for 1905 was set 
down at 295 million pounds, against 288 millions in 1900. 

Other evidences of the activity in the manufacturing industries are 
found in the imports of certain articles of manufacturers’ materials not 
produced in the United States. Of raw silk, for example, of which the 
United States is not a producer, the quantity imported in 1905 was over 
22 million pounds, against 13 millions in 1900; of india rubber, of which 
we produce none, the quantity imported in 1905 was 67 million pounds, 
against 49 millions in 1900. Of pig tin, of which we produce none, the 
quantity imported in 1905 was 85 million pounds, against 70 millions in 
1900; while the total value of manufacturers’ materials of all kinds im- 
ported for consumption in 1905 was 509 million dollars, against 380 
millions in 1900, and the value of manufactures exported in 1905 was 
544 millions against 434 millions in 1900. 


Tue INCREASE IN TRANSPORTATION. 


Transportation also presents a further evidence of the activities of the 
country. The number of tons of freight carried one mile by the railways 
is given at the enormous figure of 174 billions for 1904, the latest availa- 
ble year, against 127 billions five years earlier, an increase of thirty-six 
per cent. in five years; the number of passengers carried in 1904, 720 
millions, against 538 millions five years earlier; the tonnage of American 
vessels engaged in coastwise trade in 1905 was 5,502,030 tons, against 
4,338,145 tons in 1900, and the registered tonnage of vessels passing 
through Sault Ste Marie Canal in 1905, 36,617,699 tons, against 22,315,- 
934 tons in 1900. 


GrowTH or Our Foreign CoMMERCE. 


Foreign commerce has, of course, been active in this season of general 
prosperity. The total imports in 1905 were valued at 1117 million dollars, 
against 850 millions in 1900, and the total exports, 1519 millions in 1905, 
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against 1394 millions in 1900, making the total foreign commerce in 1905 
2636 millions, against 2244 millions in 1900. The growth in imports has 
occurred chiefly in manufacturers’ materials and finished manufactures, 
and the growth of exports has occurred chiefly in manufactures, of which 
the total value exported in 1905 was 544 millions, against 434 millions 
in 1900, manufactures supplying 36.4 per cent. of the exports of 1905, 
against 31.6 per cent. in 1900. Manufactures formed a larger total and 
a larger share of the total of exports in 1905 than in any earlier year 
of our history, while agricultural products in 1905 formed a smaller per- 
centage of the exports than in any earlier year in the history of the 
country, this being due in part to the light wheat crop of 1904 and in part 
to the growing home demand for our farm products resulting from in- 
creased population and a tendency to transfer attention from agriculture 
to manufacturing and other lines of industry. 

Thus all the important features of our industrial and economic life, 
whether production, manufacturing, transportation, commerce, or finance, 
seem to show for the year 1905 a marked improvement over that compara- 
tively recent year of prosperity, 1900, and a great improvement over 1895, 
a decade ago, or the year 1870, the approximate date at which the present 
generation began its career of activity. 


Resutts oF THE Preriop or PRospPERITY. 


Now, let us see some of the results of this period of prosperity. As 
already indicated, the money deposited in banks has grown from 714 
billions of dollars in 1900 to 11 1-3 billions in 1905, and that in savings 
banks alone from 2 1-3 billions in 1900 to over 3 billions in 1905, and the 
money in circulation, as already shown, has increased from 2 billions in 
1900 to 2 2-3 billions at the present time. But evidences of the advantage- 
ous effect of this improved activity are also found in lines other than those 
measured by dollars. The number of pupils enrolled in the public schools, 
for example, was in 1904, the latest available year, 1614 millions, against 
a little over 15 millions five years earlier; the salaries paid to teachers and 
superintendents in public schools, 168 million dollars in 1904, against 
129 millions five years earlier; and the total expenditure for public 
schools, 273 million dollars in 1904, against 200 millions five years earlier. 
The number of students in universities, colleges, and schools of technology 
was in 1904 111,688, against 92,385 five years earlier; the number of 
newspapers and periodicals published in 1905, 23,146 against 20,806 in 
1900, and the amount of life insurance in force in 1904, 121% billions, 
against 81% billions in 1900. 





ADVERTISING A COUNTRY BANK. 


tising is becoming more and more an all-important one, and “bank- 

ing” is no exception. The day has passed when a business man, after 
entering your bank on tiptoe and removing his hat, asks if you will please 
allow him to open an account. The time was, not many years ago, when 
bankers had but a very small amount to place after the entry—“Expense 
—advertising.” 

Now every up-to-date banker will readily acknowledge the necessity 
for advertising and can point to the good results obtained thereby. Our 
bank takes a generous space in all three local weekly newspapers and in 
the papers of two small towns nearby. The “copy” is seldom changed— 
a common error. Under ordinary circumstances, I think this should be 
done at least quarterly. Certainly a banker’s interest in advertising 
should increase, at least in proportion to the increase in competition. 

Three years and two years ago respectively our bank mailed neat 
black leather card cases to all of our customers. Upon the inside of 
each case was printed jn gold letters, the name of the bank, the amount 
of its capital, surplus and undivided profits, that interest is paid on daily 
balances subject to check, and that it has safe deposit boxes to rent. 
These card cases are not very elaborate, but with ordinary care, they 
would last for several years. I am sure they have served their purpose 
very well. This year calendars of various designs were distributed. This 
method of advertising has become so very general that I do not think it 
is the best medium for a bank to use. 

It is necessary, especially for country banks, to have and to hold the 
“good will” of the community. In order to accomplish this end, our 
bank’s “‘ad.” appears in most of the programmes of the home entertain- 
ments, conventions, etc. It would be a very difficult matter to tell exactly 
how much profit actually comes from such an expenditure of the bank’s 
income. Nevertheless, plenty of “good will” adds just so much to the 
first-class assets of any institution. 

Our bank has a small ad. in the back of Tue Bankers’ MaGazine 
calling particular attention to the fact that we collect drafts and remit 
for same on day of payment, at lowest rates. It is a good place for just 
such an ad. The great point to be borne in mind in advertising, is that 
you must let the people know what your bank can do for them and then, 
as opportunity offers, render that service cheerfully. Be it remembered, 
too, that in advertising, like everything else, “keeping everlastingly at i! 
brings success.” Percy M. Cuaristiz, 

Citizens’ National Bank, Englewood, N. J. 


[* the conduct of every kind of business to-day, the question of adver- 





BANKING PUBLICITY. 


DATES OF COMPTROLLER’S CALLS. 


ments of National banks for the past twenty years is shown in 
the accompanying chart in very interesting form. It will be seen 
that until the year 1904 there was no call in the menth of January, while 
the December column is blank until 1902 is reached. From 1887 to 1905 


. ‘HE dates of the calls of the Comptroller of the Currency for state- 


Date or ComprroLiEer’s CALtts SINcE SEPTEMBER 9, 1886. 
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there was no call in the month of August. The longest period interven- 
ing between calls was from September 5 to December 13, 1900—ninety- 
nine days, and the shortest period immediately followed, from Decem- 
ber 13, 1900, to February 5, 1901—fifty-four days. The days of the 
week show thirteen calls on Monday, twenty-five on Tuesday, seventeen 
on Wednesday, eighteen on Thursday, twenty on Friday, and five on 
Saturday. The chart was prepared by an officer of the Crocker-Wool- 
worth National Bank of San Francisco, which bank is mailing copies free 
to all who make the request. 


TRANS-CONTINENTAL MAP FOR INVESTORS. 


ESSRS. Spencer Trask & Co., the well-known bankers and cor- 

M poration fiscal agents, of William and Pine streets, New York, 

have done some excellent original work in the line of publicity 

among the investors of the country. A recent unique piece of work is 

their Trans-Continental Map, showing the main lines and proposed ex- 

tensions of the various transcontinental railroad systems of the United 
States and Canada, with some of the important connecting lines. 

The map is about 24x30 inches in size, and the various roads being 
shown in different and distinguishing colors, gives a comprehensive idea 
of the relative positions and mileage of the transcontinental systems, 
with their more important eastern and southern connections. An accom- 
panying table gives the average miles operated, gross earnings, operat- 
ing expenses, net income, fixed charges, surplus, bonded debt, capital 
stock, dividend rate, ete. The figures are for the year ending June 30, 
1905, and are based on earnings per mile of road. Earnings of several 
eastern connections and north and south lines are also included for the 
sake of comparison. It is an effective map and an interesting study for 
the investor. 





PROTECTION OF MUNICIPAL BOND ISSUES. 


HE United States Mortgage and ‘T'rust Co. of New York city has 
T issued an attractive circular on “Municipal Bonds: Their Issue 
and Protection.” The circular calls attention to the necessity of 
safeguarding municipal bond issues and outlines the company’s facilities 
for attending to all details of such issues, including engraving, as- 
sistance in the disposition of the bonds, certifying to their genuineness, 
and the provision of a safe and convenient place for depositing the 
papers relating to the same. This is a very important matter, consider- 
ing the present opportunities for forgery and duplication of bonds, and 
the circular is a timely one. The typographical work is excellent, the 
cover being in imitation of a bond. 





ARTISTIC METAL WORK FOR BANKS. 


ARCHITECTURAL ORNAMENTATION COMBINED WITH UTILITY IN 
WROUGHT IRON, BRASS AND BRONZE—DECORATIVE 
ART FOR BUSINESS PURPOSES. 


BY WILLIAM F. BLANDING. 
bye metal work in America has reached its present high 


state of development through a process of evolution which is 
practically confined to a period covering the last thirty years. 
The great masters of the art of wrought metal were at one time or an- 
other British, French, Italian, Spanish or German. A few pieces of 
genuine medieval or renaissance wrought-iron work, and more good speci- 
mens of later periods, came to America during the colonial emigrations, 
some of which are still preserved, notably in the old French quarter of 
the city of New Orleans. The blacksmith’s art, however, virtually re- 
mained in abeyance in this country until it participated in the awakening 
of all the technic arts which came with the concluding quarter of the 
last century. 
As with the other decorative arts, there was no native school of crafts- 
men, from whose labored and uninterrupted workings through a long 


A BANK ENTRANCE, 
Courtesy of The W. S. Tyler Company. 
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A DECORATIVE LAMP. 
Courtesy of The W. 8S. Tyler Company. 


series of years each generation might profit. On the contrary, when 
America awoke to a consciousness of her artistic inferiority to the old 
world through the Centennial exhibition of 1876, and determined to attain 
a more worthy position in the world of art, she instinctively as well as 
necessarily turned for inspiration and instruction to the work of conti- 
nental and British craftsmen. While the artistic hope inspired by the 
Centennial was amply justified, as was shown by the Columbian Exposi- 
tion of 1893, yet to-day, a quarter of a century after the awakening, 
American decorative wrought-metal work is still deeply affected by the 
spirit and intent of its foreign exemplars. Nevertheless, in metal, as in 
other artistic lines, an American school is steadily making its way out of 





ARTISTIC METAL WORK FOR BANKS 


A BANK INTERIOR. 
Courtesy of The W. S. Tyler Company. 


the foreign chrysalis which has so long enveloped it, and to-day in 
mechanical execution and technical perfection American decorative 
wrought-metal work is equal to the best, and superior to most, of that 
produced by contemporary European craftsmen. 

As an architectural adjunct, wrought metal in its various forms is 
becoming of the highest importance. One of the most flexible of the 
fundamental materials of building, wrought iron readily responds to the 
most ornate or most delicate moods of the designer. Used alone or in 
combination with masonry, there is scarcely one of the lesser features of 
a facade which may not be effectively done in metal. Finial and cresting, 
baleony and railing, grille and gate, all add immensely to the most 
effective composition in masonry, if well done. The whole gamut of 
expression is ready to be played upon by the cunning hand of the smith. 
From strength and protective energy to the daintiest fancy of the draw- 
ing-room table, the skillful master workman’s highly trained and sympa- 
thetic touch finds in wrought metal a worthy and striking means of 
expression. 


Wrovueut MetArt Work IN Banks. 


Modern development in the decorative use of wrought-metal work in 
America is perhaps most strikingly shown in our banking-houses and 
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ORNAMENTAL SIGN PLATE. 
Courtesy of The W. 8. Tyler Company. 


financial institutions, where the demands of protection combined with 
refined and dignified taste in ornamentation have led to the production 
of highly-elaborated designs in door and window grilles, counter screens 
and railings, folding gates and guards, and similar devices, supplemented 
by the purely ornamental accessories of lanterns, brackets, stairways, etc. 
The general character of these utilitarian yet decorative adjuncts to 
financial and business establishments has become pretty generally known. 
But the clever designers and enterprising manufacturers are constantly 
bringing out something new, and our readers who have not kept in close 
touch with developments in this line of art work can scarcely fail to be 
surprised at the unique designs, ornate effects and pleasing elaboration 
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A BANK CLOCK. 

Courtesy of The W.S. Tyler Company. 
of details shown in the accompanying illustrations. A few years ago 
it was only occasionally that such elaborate workmanship was anywhere 
to be seen. To-day, so rapidly has the appreciation of wrought-metal 
work spread, and so fully equipped, technically and artistically, are 
the leading makers of the country to meet any demand that may be made 
upon them for its production, that banking-houses and business offices 
in any city of importance, and many private houses in more or less remote 
districts, can show examples of the best character and design, doing 
credit alike to the taste of the owners and the skill of the manufacturer. 

It should be said that the chief credit for the immense stimulus which 
has been given the wrought-metal industry in this country is due to 
American architects. They have led the advance, showing the way to the 
craftsmen and holding them rigidly to the best ideals. In this they have 
been ably seconded by their clients, whose increasing contact with all 
forms of foreign art, and their willingness and ability to pay for expen- 
sive results in similar lines at home, have in turn stimulated the craftsman 
to rival his foreign brethren. Yet it must be acknowledged, both by archi- 
tect and client, that these results have been attained only by the devoted 
exertions and continuous, unremitting labor of the men who are the heads 
of the great wrought-metal firms of America. 





MODERN FINANCIAL INSTITUTIONS 
AND THEIR EQUIPMENT 


FRENCH-AMERICAN BANK OF NEW YORK. 


HE American merchant is found in every part of the world; but the 
American banker is not. And it is high time that the American 
people should awake to the fact that without adequate representa- 

tion of our financial interests abroad, we cannot expect to succeed in 
capturing and holding our rightful share of the world’s commerce. 

An important move in this direction is the new French-American Bank, 
organized December 2, 1905, under the laws of France, with American 
offices in the Hanover Bank Building, 5 Nassau street, New York, 
and doing business in France under the name of the Banque Franco- 
Americaine, 22 Place Vendome, Paris. 

The institution has ten million francs paid-up capital, and has effect- 
ed a close relationship with more than 200 banks in France through the 
“Syndicat des Banquiers de Province,’ whose president, M. Achille Adam, 
of Paris and Boulogne, is the Banque Franco-Americaine’s vice-presi- 
dent. The president of the French-American Bank is M. Pierre Baudin 
of Paris, formerly Minister of Railways and just re-elected member of 
the Chamber of Deputies from Paris. 

Various of the solid institutions of New York, Boston, Philadelphia, 
Pittsburg, Chicago, New Orleans and San Francisco have put their 
money into this enterprise, seeing an opening in France, with two main 
objects in view: (1) The transaction of 2 banking business on the other 
side that will draw not only the rightful share of the United States and 
Canadian business which is done directly with France, but also as an 
entering wedge into the connections which are centered in Paris from all 
parts of the world and more especially from South America; and (2) 
the purpose of firmly establishing American securities among the invest- 
ing public of France, not through the issue of “debentures” but rather 
by the direct sale of first class American securities there. 

It is calculated that about 500 million dollars is yearly invested by 
the French public outside of their own interests, and a surprising feature 
is that 90 per cent. of this investing source is in the cities and provinces 
outside of Paris. 

The American Advisory Board of the French-American Bank con- 
sists of Messrs. Charles T. Barney, president Knickerbocker Trust Co., 
New York; W. A. Read, of W. A. Read & Co., bankers, New York; Oak- 
leigh Thorne, president Trust Co. of America, New York; R. B. Van 
Cortlandt, of Kean, Van Cortlandt & Co., New York; H. Winterfeldt, of 
Hallgarten & Co., New York; H. Blumenthal, of Hallgarten & Co., 
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New York; James W. Gerard, lawyer, New York; Hugh J. Grant, 
capitalist, New York; Douglas H. Gordon. president International Trust 
Co., Baltimore; J. Newman, of Isidore Newman & Son, bankers, New 
York and New Orleans; H. B. Parsons, president Wells Fargo Bank, 
New York; John Skelton Williams, president Bank of Richmond, Rich- 
mond, Va.; P. A. B. Widener, capitalist, Philadelphia; and S. D. Scudder, 
New York—Manager of the bank. 

Mr. Scudder, the bank’s New York manager, has had an interesting 
career. He was born January 1, 1862. at Vellore, India, the son of 
American missionaries to India under the Dutch Reformed Board, and 
was educated at Hastings, England, finishing with a five-years course 
at Stuttgart. Germany. He entered the service of the Bank of Montreal, 
62 Wall street, New York, in 1878, and in 1882 established a banking 
partnership with Frank H. Dykeman in Minnesota. Compelled to 
a change of location owing to the severity of the northwestern climate, 








MAIN CORRIDOR IN HEAD OFFICE OF FRENCH-AMERICAN BANK, PARIS. 


Mr. Scudder went to San Antonio, Texas, and engaged in the mortgage- 
loan and insurance business, representing there the Scottish-American 
Mortgage Company of Edinburgh, the Germania Fire Insurance Com- 
pany of New York, the London Assurance Corporation of London, and 
others. In 1896 the Germania appointed him their southern manager, 
with headquarters at New Orleans, and in 1899 he was promoted to the 
head office in New York, where he soon became interested in various 
northern enterprises. In 1901 Mr. Scudder was elected treasurer of the 
North American Trust Company of New York, and thenceforward de- 
voted all his time to the banking department of that institution, until, in 
the merger of the North American with The Trust Company of America, 
May, 1905, he was elected treasurer of the combined institutions. From 
this position he resigned the last of the year to take charge of the French- 
American Bank. 
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Prominent stockholders not shown on the New York Advisory Board 
include Messrs. J. T. Woodward, president Hanover National Bank, 
Robert Goelet and R. T. Wilson, New York; J. S. Bradley, banker, 
Boston; Whitney & Stephenson, bankers, Pittsburg; H. M. Byllesby & 
Co., engineers, Chicago, and others. 

The policy of the bank will be to co-operate with and not antagonize 
in any way the banking interest in the United States, and drawing from 
these sources to place first-class American securities with investors all 
over France, particularly through its French country-banker friends. 
Already it has been instrumental in placing some good American securi- 
ties throughout the French agricultural districts, including a portion of 
the recent Pennsylvania Railroad Co.’s short-term obligations. 

The bank’s general offices in Paris are second to none in all Europe 
for comfort and dispatch of business. From the Paris offices there will 
of course be transacted a general banking business all over the world. 


COHOES SAVINGS INSTITUTION, NEW YORK. 


Y., opened its beautiful new building which has been for over a 

year under construction, and which since its exterior completion 
some months ago has been justly considered one of the architectural 
ornaments of the city. The interior, it may be said, now revealed and 
devoted in its entirety to the business of the institution, mere than fulfils 
the external promise. 

Architecturally the building is in the style of the Italian Renaissance. 
Resting on a base of _Vermont granite, the superstructure is of white 
semi-glazed terra-cotta with artistic carvings, surmounted by a roof of 
red tile enclosed by a white terra-cotta balustrade. Floors, ceiling and 
roof are of steel, and the construction throughout is fireproof. 

The entrance, flanked by buttresses bearing bronze lamp-standards 
mounted with effective clusters of globes, is through a revolving door with 
heavy plate-glass panels, ushering the visitor in to a banking-room 
spacious and lofty, rising to a central leaded-glass dome surrounded by 
heavy beams forming panels embellished with rich carvings. Circular- 
head windows, enriched buttresses and cartouches in the side walls, the 
wood-work of mahogany with bronze trimmings and _ verde-antique 
marble base, with floor of ceramic tile in colors reproduced harmoniously 
in wall, ceiling and dome, make up an interior effect that is impressive 
and beautiful. 

The banking department is furnished with every approved equipment 
for conducting a modern banking business, and has connected a banking 
room for ladies, trustees’ room, officers’ private rooms, and filing-room. In 
the basement are the toilet-rooms, lobby, two fireproof book-vaults and 
boiler-room. The heating and lighting systems are complete and up-to- 
date in every respect. The building was designed and the work of con- 
struction supervised by Architect William M. Goddard, of Cohoes. 


O* Saturday, May 5, the Cohocs Savings Institution of Cohoes, N. 
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The Cohoes Savings Institution was incorporated by legislative act 
in 1851, but its organization was not perfected and the bank opened for 
business until August, 1853. It has had a career of continued and of 
late rapidly-increasing prosperity, having successfully weathered the 
financial storms of the several panic periods. Its statement January 1, 
1906, showed resources of $3,074,205.03, deposits $2,857,817.38 and 
surplus $216,387.65. On April 28, 1906, the deposits were $2,935,000. 
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COHOES SAVINGS INSTITUTION, COHOES, N. Y. 


The interest-dividends paid or credited to depositors from the bank’s 
organization to and including January 1, 1906, aggregate $1,650,458.93. 
Of this amount $424,594.28 has been paid or credited in the last five 
years. 

The officers are: William T. Dodge, president, dating from 1902; 
George H. McDowell and Janes W. Ablett, vice-presidents, from 1902; 
and Charles R. Ford, treasurer, from 1896. 


THE SOUTHERN NATIONAL BANK OF WILMING- 
TON, N. C. 


LTHOUGH the youngest of North Carolina’s financial institutions, 
A the Southern National Bank of Wilmington has already taken 
rank with the foremost banking-houses of the South, and its es- 
tablishment is second to none in its methods, facilities and equipment for 
condutting banking business. 
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The Southern National was organized September 11, 1905, with 
$200,000 capital, and opened for business on September 18 following 
with a subscribed surplus of $100,000. The prime mover in the enter- 
prise was Mr. Matt J. Heyer, who with other prominent business men of 
Wilmington recognized the need, in the banking center of the state, of a 
national bank with ample capital, surplus, resources and connections, 
equipped with every modern facility for the safe conduct and quick 
despatch of banking business. 

Mr. Heyer and the merchants and manufacturers who affiliated them- 
selves with him in considering the project were men of action as well as 


SOUTHERN NATIONAL BANK BUILDING, WILMINGTON, N. C. 


suggestion, and the realization of the undertaking was soon accomplished. 
An innovation insisted upon by the promoters was a determination to fix 
the control of the bank, not in the hands of a few, but to place the stock 
in small lots with successful, practical business men in every avenue of 
life; men who began as wage-earners and had accumulated something by 
their individual industry, honesty and enterprise. As a result, the stock 
of the bank is distributed among nearly two hundred successful business 
men of North Carolina. The board of directors, fourteen in number, 
are paid for their services in directing the affairs of the institution, 
which is operated along broad yet conservative lines, in the interest of its 
customers and stockholders, no twenty of whom can control its stock or 
its policy. 
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According to a statement made November 9, 1905, less than sixty 
days after the bank opened, it had loans and other resources amounting 
to $696,334.24. At that time it had deposits aggregating $270,019.37, 
surplus of $24,110 and undivided profits of $2,204.87. On January 15, 
1906, the subscribed surplus had been fully paid and the resources had 
increased about $150,000. 

The banking rooms occupied by the Southern National are among 
the handsomest in the South. The building is Romanesque in style, six 
stories, of Pennsylvania brownstone in the two lower stories and Wash- 
ington red pressed-brick with brownstone trimmings and terra-cotta corn- 
ers above. The interior fixtures and fittings correspond to the best of 
metropolitan banking institutions. The lobby is wainscoted in marble, 
the counters are of Italian marble with verde-antique base, the floors 
are of white ceramic tile with colored borders, and the wood finish is 
quartered oak in Old English stain with columnar effect. All the equip- 
ments, including vaults, doors and locks, are of the most approved order, 
as also are the heating and lighting systems. The safe-deposit vaults in the 
basement are accessible from the outside, and hence can be used before 
and after regular banking hours. The upper stories of the building are 
devoted to office purposes. 

The officers are as follows: Matt J. Heyer, president; Hugh McRae, 
first vice-president; D. L. Gore, second vice-president; directors, Matt 
J. Heyer, Hugh McRae, D. L. Gore, J. A. Arringdale, Z. W. Whitehead, 
J. A. Taylor, J. H. Rehder, L. Hanson, Isadore Bear, Eduard Ahrens, 
S. O. Middleton, H. C. Bridger, C. C. Pridgen and D. D. McColl. 


PANAMA BANKING COMPANY. 


The Panama Banking Co. has established New York city offices at 
17 State Street. This company was established about a year ago at 
Panama for the purpose of doing a banking business between the United 
States, Mexico, Central and South America. The New York office is 
in charge of Mr. E. C. Bataille, president of the company. In addition 
to the main office at Panama, branches are maintained at Colon, Culebra, 
Gorgona and Empire, the last three in the canal zone. 





NEW YORK STATE BANKERS’ ASSOCIATION. 


HE annual convention of the New York State Bankers’ Association, 
T will be held at the Hotel Champlain, Bluff Point, N. Y., July 5, 
6 and 7. David H. Pierson, chairman of the committee of ar- 
rangements, announces that the Delaware & Hudson, New York Central 
and the People’s Line of steamers have made a reduction in fares. Among 
the speakers who will address the convention are F. A. Vanderlip, of 
New York, S. R. Flynn, of Chicago, and J. A. S. Pollard, of Fort Madi- 
son, Ia. 

The committee has also arranged incidental trips to delegates, such 
as the following: A trip to Lake Placid on Saturday, July 7, a visit to 
Ausable Chasm, parade of United States troops stationed at Plattsburg, 
a banquet on the evening of July 5, and an open air concert on the even- 
ing of July 6. 





MECHANICAL AIDS TO THE EVER-INCREASING 
WORK OF THE MODERN BUSINESS OFFICE. 


Among the requirements of the modern business office or institution 
the desk tray, the filing cabinet and the card index have come to hold 
first place. Without them no business of magnitude could today be 
successfully conducted. System is the keynote of successful business, 
and the perfection of the system depends largely upon the combined 
efficiency and simplicity of the mechanical methods and appliances em- 


ployed. 


FIGURE 3. FIGURE 4. 


Many and various are the devices and so-called systems to meet the 
demand of the times that have been originated by the manufacturers of 
office furniture, all possessing some features of merit, but many of them 
requiring an elaboration of outfit too cumbersome and complicated, not 
to say too expensive, for the needs of the average office business, and 
calling for the services of a special clerk to keep them in order. Simpli- 
city and elasticity are the chief requisities, and these seem to be peculiarly 
characteristic of the Vetter Perpetual Sectional Cabinets, made by 
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the Vetter Desk Works, of Rochester, N. Y. The term “perpetual” 
in this connection has a practical meaning, as the “system” has only one 
end, and that is the beginning, to which one can add from time to time 
as his business grows and necessity demands. 

The first of the accompanying illustrations shows a series of three 
lateral stacking vertical filing cabinets. In the second illustration these 
sections are brought together and fastened, making practically a solid 
constructed cabinet. Each section is a complete cabinet, and as the 
sections are so made as to stack perfectly and accurately, any number 
of sections combined make a complete cabinet—files for various pur- 
poses being added as the business expands, and stacked with the original 
section. 

The other cuts illustrate the Vetter Unique Vertical Tray outfit, 
which to the business man is better than a private secretary, as it pro- 
vides for having all important letters and papers at his finger ends, for 
convenient and instant reference, without the trouble of asking for them. 
With this system the daily correspondence and memoranda of matters 
pending are assorted and at once filed and indexed for ready use, leav- 
ing the desk clear for conveniently transacting the day’s business. These 
outfits are equipped with 200 folders, and sets of alphabetical, monthly 
and daily guides, and can be securely locked by simply closing the cur- 
tain which fastens by a spring lock. 

The Vetter Desk Works have been manufacturing filing cabinets and 
office furniture of the highest grade for more than a quarter of a cen- 
tury, and from the standpoint of perfect construction, quality and finish, 
their products are equal, to say the least, to any now on the market. 


CHANGES IN THE DEPARTMENT OF BUSINESS SYSTEMS. 


AY 1, Mr. C. N. Smith, who has been connected with the Chicago 
organization in a special capacity, came to the Home Office to 
assist in the conduct of the Business Systems Department. Mr. 

Smith’s experience in the Auditing Department of the Standard Oi} 
Company and as special representative for the Baker-Vawter Company 
of Chicago, the well known auditors, accountants and systematizers, and 
lately his experience as salesman for the Burroughs Adding Machine 
Company, fits him as a system man to assist the force in solving the 
various problems that may come before it, and his experience as salesman 
will very materially benefit the character of the advertising suggestions 
and methods he will offer. 

In connection with the above, it will interest the force to learn that 
we have made arrangements with Mr. E. B. Looker to take a position as 
an assistant in the Systems Department with special reference to account- 
ing methods. Mr. Looker was formerly connected with the Auditing 
Department of the Standard Oil Company and the Auditing Department 
of the United States Steel Corporation, and latterly he has been very 
successfully connected with N. A. Hawkins & Company, a well known 
firm of public accountants, systematizers and auditors of Detroit. 

10 





MONEY, TRADE AND 
INVESTMENTS. ee 


New York, June 3, 1906. 


SHARP RECOVERY IN PRICES at the Stock Exchange, 
following the tremendous decline of the previous month, 
was the conspicuous event of the month. The decline, how- 

ever, extended over into May, and Wednesday, May 2, will long be 
remembered as one of Wall Street’s panic days. Reviewers of the market 
of that day said, “no security had apparently any value.” So it seemed. 
More than 100 stocks sold on that day at the lowest prices recorded this 
year. Nor were they the stocks which are usually considered footballs 
of speculation. In fact, the leader of the decline on that memorable day 
was St. Paul, which in January last was quoted at 193 but fell to 15514 
on May 2. Gilt-edged bonds came tumbling after, and for a great many 
the date in the low price column is May 2. 

But the panic spent its force on the same day and a recovery began 
which subsequently carried prices well above the low point, although late 
in the month the security market became quiet and without any pro- 
nounced tendency either upward or downward. 

The month has not been one in some ways to encourage optimism. 
Aside from the settlement of the anthracite coal strike which ended in 
the framing of an agreement on May 7 to extend for three years from 
April 1, 1906, the old agreement between the operators and the mine 
workers, the developments were in the nature of discouraging revelations. 

On May 4 a message to Congress from the President, accompanied 
by a report of Commissioner of Corporations Garfield, arraigned the 
Standard Oil Company for obtaining secret rebates. Following this later 
in the month came the disclosures in the investigation conducted by the 
Interstate Commerce Commission of extensive gifts of money and stocks 
to officers and employees of the Pennsylvania Railroad from patrons of 
the road, presumably for favors received or expected. With these revela- 
tions came indications that the practice had extended to other railways. 
On top of these developments came the publication of allegations re- 
garding the beef-packing establishments of the country. Some of the 
details are of a revolting character, and belief in their accuracy caused 
the Senate to attach a rider to the agricultural appropriation bill pro- 
viding for Government inspection of the beef-packing concerns. 

It were useless to deny that such a budget of uncovered methods of a 
doubtful character, to put it as mildly as possible, must have an unfavor- 
able influence upon public sentiment as well as upon the reputation of 
American corporations. Public opinion abroad is now being aroused 
against our life insurance and our food products and to some extent 
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against our securities. From the many revealed delinquencies in our 
financial and commercial life in the last two years it must be admitted that 
prosperity carries many serious menaces to moral standards. 

The money market during the month worked down to a normal level 
and for the present the indications are favorable for easy money. At 
the close of the month the Secretary of the Treasury announced that he 
would discontinue the receipt of securities against gold withdrawn from 
ihe sub-Treasury to encourage gold inmports. While this plan of the 
Secretary was in force more than $50,000,000 of gold was imported into 
the United States, and the effect is seen in the increased stock of gold 
now in our money supply. On April 1 the total amount was estimated 
at $1,418,000,000, or nearly $2,000,000 less than on January 1. On 
May 1 it had increased to $1,433,000,000 and on June 1 to nearly $1,- 
167,000,000. In two months the increase was $49,000,000. 

The amount of money in actual circulation has been increased almost 
Leyond precedent in the last two months. In April the increase was 
nearly $44,000,000 and in May it was more than $23,000,000, a total in- 
crease of $67,000,000. The estimated per capita circulation, which on 
April 1 was $31.75, increased to $32.45 on June 1, or an average of 70 
cents per capita in two months. 

The first steps in the direction of rehabilitating San Francisco were 
taken last month. The earthquake occurred on April 18, and for a month 
the work of restoring the ruined city was delayed pending the settlement 
of a number of difficult problems, among them the adjustment of insur- 
ance losses. The banks reopened for business on May 21, and the 
Governor of California announced that the legal holidays which had been 
declared since the fire would come to an end on June 8. 

The evidence that the city was over supplied with available cash was 
quickly forthcoming after the banks had obtained access to their vaults 
and had resumed business. In the few days before the end of the month 
$6,000,000 was shipped to New York from San Francisco, and it is now 
believed that a considerable part of the money sent to San Francisco 
in the month following the fire will be returned to the Eastern money 
centres. 

Different views are taken of the effect of the San Francisco disaster 
upon financial affairs in the future. There are those who believe that 
the activity stimulated in various industries by the rebuilding of the city 
will make for favorable conditions. On the other hand, the loss of the 
vast millions represented by property destroyed is a calamity which many 
believe must carry evil consequences. The “Journal of Commerce,” a 
very careful authority on fire statistics, estimates that the value of prop- 
erty destroyed in the San Francisco conflagration was at least $280,000,- 
000, and that the loss to insurance companies is $175,000,000. Here is 
$105,000,000 of property wiped out of existence, with no indemnity 
whatever to the former owners, while $175,000,000 additional is de- 
stroyed, but the insurance companies instead of the owners are mulcted. 

The fire insurance companies have been hit very hard, but at no pre- 
vious time have they so well demonstrated their ability to meet the losses 
of a great conflagration as in the San Francisco disaster. Comparatively 
few companies have failed. Some have been compelled to increase their 
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capital, while a large number have been able to pay all their losses with- 
out impairing their capital at all. 

How fluctuating are the losses caused by fire is made to appear in the 
following table, published by the “Journal of Commerce,” showing 
the fire loss in the United States and Canada in each month since Jan- 
uary 1, 1904, and in the first five months of each of the last three years: 


Frre Losses IN THE UNITED STATES AND CANADA. 
1904. 1905. 1906. 
TING hic iinvidewaiadesciattas $21,790,200 $16,378,100 $17,728,800 
February 90,051,060 25,591,000 18,249,350 
March 11,212,150 14,751,400 18,727,750 
April 23,623,000 11,901,350 292,501,150 
iia vviecccncadécaacsonsaxcsoanine 15,221,400 12,736,250 16,512,850 


$161, 891,750 $81,358,100 $353,714,900 

10,646,700 11,789,800 

11,923,200 13,173,250 

9,715,200 11,435,600 

September 14,387,650 13,715,250 
October 12,866,200 12,267,000 
November 11,515,000 16,178,200 
December. 19,422,350 15,276,600 


Total 12 months $252,264,050 $175,157,800 


The table includes two conflagrations of exceptional extent, the Balti- 
more fire in February, 1904, and the San Francisco fire in April, 1906. 
The fire loss in 1904 ranged from $9,715,200 in August to $90,051,000 
in February, in 1905 from $11,435,000 in August to $25,591,000 in 
February. So far this year the smallest loss was in May, $16,512,850, 
and the largest in April, $292,501,150. It is not possible to study th 
monthly records of fire losses for any number of years without becoming 
convinced that no law such as that discovered in life insurance regulates 
the number of fatalities or prescribes their regular occurrence. 

One happening of the last month involved to some extent the welfare 
of one of the leading life insurance companies in the United States. Th: 
Mutual Life having terminated its relations with an employee who had 
for years represented the company as its London manager, the latter un- 
dertook to transfer practically all the British business of the company 
to an English company. The veriest tyro in life insurance understand: 
that a policy-holder who has been insured a few years or more cannot 
afford to transfer from one company to another. The action of th: 
London manager is therefore fairly open to criticism even without makixg 
a defence of the Mutual Life. The event, however, is only another in- 
stance of the upheaval that has occurred among the great financial in- 
terests of the country in the last few years. 

The Pennsylvania Railroad last month successfully placed $50,000,- 
000 of 414 per cent. notes to run eighteen months at a price which makes 
the interest about five per cent. The amount was largely oversubscribed. 
The company will use the proceeds in construction work, largely upon 
the tunnel line and terminal station in New York. 

Among the events of the month which had some influence in the minds 
of investors was the passage of the railroad rate bill in the United 
States Senate on May 18, by a vote of 71 to 3, the negative votes being 
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cast by Senator Foraker, Republican, of Ohio, and Senators Morgan and 
Pettus, Democrats, of Alabama. The measure had been under general 
discussion in the Senate since March 12. 

Of local interest, yet of more than local influence, was the signing by 
Governor Higgins, of New York, of the bill repealing the annual 
mortgage tax. This bill substitutes a single recording tax of one-half of 
one per cent. and may be paid by either borrower or lender. The effect 
of the amended law will be to cause a general reduction of one-half of 
one per cent. in the rate of interest charged borrowers on new loans on 
real estate. 

The Government crop report on May 10 showed that the average 
condition of winter wheat on May 1 was 91, as compared with 89 on 
April 1, 92 on May 1, 1905, and 76 on May 1, 1904. The area of 
winter wheat under cultivation is estimated at 29,623,000 acres, or about 
241,000 acres less than the area harvested last year. 

An upward movement in the silver market in London has carried the 
price of that metal to the highest point touched in ten years. On May 
23 the price was 313d. per ounce English standard, the equivalent of 
which for an American ounce 1,000 fine, is 68.78 cents. At this price 
the bullion value of the standard dollar is about 53.20 cents. The Eng- 
lish price of silver has not been as high as 31d. at any time since 1896 
until this year. The lowest point ever reached was 21 11-16d., in 1902 
and 1903. At that price the standard dollar was worth as bullion only 
36.77 cents. In the following table are shown the highest and lowest 


London quotations of silver in 1873, in 1878, and in each year since 
1890: 


PRICE OF SILVER IN LONDON. 

Highest. Lowest. Highest. Lowest, 
Pence. Pence. Pence. Pence. 
59 15-16 57% i csceesceshseeewas 2354 
5544 4946 
é 4354 

4316 
37% 
30% 
27 

27 3-16 
2934 


It was in 1873 that the silver dollar was “demonetized.” In that year 
the bullion value of the dollar fluctuated between 98 cents and $1.01.7. 
In 1878 the Government began the purchase of $2,000,000 of silver 
bullion a month and coined it into standard dollars. In that year the 
bullion value of the silver dollar was 83.9@93.7 cents. In 1890 the 
Government increased its purchase of silver to 4,500,000 ounces a month, 
but stopped the compulsory coinage. By that time the value of the silver 
dollar had fallen to 74@92.6 cents. In 1893, after the Government 
had purchased £464,000,000 of silver, Congress repealed the silver pur- 
chase law and the silver dollar had fallen in bullion value to 51.7@65.7 
cents. Since that time silver had tended downward, except for a tem- 
porary advance in 1900, until a little more than two years ago. 

The present advance is taken to be in response to a legitimate demand 
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for the use of silver for subsidary coinage purposes, for use in India 
on account of the heavy wheat and cotton crop in that country, and pos- 
sibly the large increase in gold production. A constantly increasing 
quantity of silver is being used in the arts, nearly one-third of the total 
world’s production being used annually for this purpose. 

Tue Money Marxet.—Early in the month the local money market 
was under considerable strain. On May 2, when prices on the Stock Ex- 
change reached the lowest point touched this year, call money rose to 12 
per cent. More favorable conditions immediately thereafter began to 
develop, and rates for money steadily declined. At the close of the 
month call money ruled at 2@41% per cent., with the majority of loans 
at 314 per cent. Banks and trust companies loaned at 3 per cent. as the 
minimum. Time money on Stock Exchange collateral is quoted at 4@414 
per cent. for 30 to 90 days, 444@5 per cent. for 4 to 6 months and 
4144@5Y per cent. for seven months, on good mixed collateral. For 
commercial paper the rates are 5@51 per cent. for sixty to ninety days’ 
endorsed bills receivable, 5@514 per cent. for first-class four to six 
months’ single names, and 544@6 per cent. for good paper having the 
same length of time to run. 


Monty Rates In New York Ciry. 





| Jan. 1. | Feb. 1. | Mar.1. | April1. | May 1. | June 1. 


j | 
Per cent.| Per cent.| Per cent.| Per cent.|Per cent. | Per cent. 
Call loans, bankers’ balances 25 —75 | 334—4 434—634 | 4 —734 | 34—484 | 2 —44 
br ae banks and trust compa- | 
—75 | 34— 3 - |}4 — 4— is — 


— : 54-6 | «434-5 | 5K - 6 
to 4 mo 


416— 3% | 51G— 34 | 434-5 54-6 
Brokers’ loans on collateral, 5 to 7| 1% 7 | . . 
months. | 5 — | 444— 34 | 5144— 1% | 434-5 544-6 
Commercial | 
receivable, | 6 446-5 5 —%! 544— 4 | 5K—6 
Commercial’ 00 9 yo single) 
names, 4 to 6 months. 6 434—5)4 | | 544— 34 | bY4— 6 | 5K 
Commercial paper, good 
names, 4 to 6 months. | |6 -- | 6 _ 6 — 


ays 
Brokers’ aaaee on collateral, 90 days 
8 














New York Banxs.—The sie % bank statements in May were a 
fair index of the changes which occurred in conditions and sentiment. In 
the first two weeks of the month deposits were reduced $14,000,000 and 
loans nearly as much. In the following three weeks ended June 2 de- 
posits were increased nearly $10,000,000 and loans nearly $26,000,000. 
The effect of the large increase in loans is seen in a cutting down of the 
surplus reserve, $6,000,000 since May 12. It is, however, $700,000 lar- 
ger than at this time a year ago. Both loan and deposit are now larger 


New York City BaANKs—ConpDITION aT CLOSE OF EACH WEEK. 








| | . | | 
‘ Legal : Surplus | Circula- | 
Loans. Specie. | ae. | Deposits. | poet ac — | Clearings. 








chime —— ——— 
May 5... $1,042,110 008188 146, 600 | $79,571,300 $1,027,273, 500 | $5,899,525 ‘$50, 844,200 wnt 218, on 
o 025, 186,443,400 80,096 pmyeeg 1,014,556, "400 | 12, 894,600 | 50,378,700 
~ 10...| 1:040°732100 185,441,600 | 81,395,900 | 1,026,832, 900 | 101291275 5u,011, 


800 
** 26...) 1,049,390,800 180,981,000 | 83,896, 100 | ' 1082731, 1500 | 6,694,150 | 49.834 M200) 1. 


June 2...) 1,051,543,200 183, 105. 600 | 82,898,200 | 100| 6,816,025 | 49,739, 
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than at any previous time since the close of February. In fact, loans 
are within about $10,000,000 of the largest recorded this year and de- 
posits within $¢5,000,000. Compared with a year ago loans show a de- 
crease of $50,000,000 and deposits of $100,000,000. 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





190k. 1905. | 1906. 
MONTH. | / 
| 
| 





Surplus 
Reserve. 


Surplus 


Surplus Deposits. iodean. Deposits, 


Deposits. | Reserve. 





$9, 54,8 850 ‘$1, 04, 049, 100} $13,683,425 $977, 651, 300 | | $4, 292,575 

‘ . 26,979,550 | 1,061,403,100 | 11,127,625 

14,646,975 | 1,029,545,000 | 5 008, 755 

8,664,575 1.004,290,500 5,131,270 

16,665,250 1,028,683,200 10,367,400 

6,050,275 | 1,036,751,100 6,816,025 
1, 1658, 815 








September.... 

1212" 7 100 
November....| 1.204, 434.200 793, 
December .,. | 1,127,878,100 8,539,075 | 











De rosits reached the highest amount, $1,224,206.600, on September 17, 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111.628,000 on Feb, 3, 1894, 


Non-MEMBER BaAnKS—NEw YorK CLEARING-HOUsE. 





| 
.| Deposit eposit in 
Loansand | Deposits.| Specie. — with ¢ rat | Depo Y.| Surplus 
Investments. bank notes, 'ng- House banks. Reserve. 
| 


| | 
$144,765,900 $156,376,900 | $6,604,700) $7,142,600 | $15,095,700 | $5,411,400 | 
| 144,983,900 156, 398, 300} 6,651,800; 7,462,000) 14,816,800) 5,551,600 
143, 484.700 | 154,783.000| 6,622.300| 7,307,000) 14,365,700 | 5,764,400 
143,162,300 156,795,900 6,490,200 7,347,000} 16,484,900 | 5,587,500 
143,1 98,200 154,482,800 6,437,300; 7,254,900 | 14,309,500 | 6,029,800 














* Deficit. 


Boston BANKS. 





Legal 
Tenders. 


$177,742,000 ($202,781,000 | $15,484,000 35,403,000 $7,433,000 | $157,807,200 

. 6,591,000 | 202,475,000 14,793,000 5,890,000 7,475,000 | 179,632,000 
4,466,000 | 198,498,000 15,366,000 5,556,000 7,467,000 154,317,700 
73,767,000 201,949,000 15,394,000 5,697,000 7,479,000 | 152,658,400 
74,960,000 199,481,000 | 14,854,000 5,876 536, 139,235,4C0 


Loans, Deposits. Specie. Circulation.| Clearings. 











PHILADELPHIA BANKS. 





P | Lawfut Money . . 
Loans, Deposits, Reserve. Circulation.| Clearings. 





$211,326,000 | $245,352,000 $60,249,000 $13,964,000 $154.911,800 
213,948,000 | 245,178,000 59,074,000 14,012,000 173,443, LOU 
212,170,600 | 2433.249,000 57,809,000 13,958.000 141,879,100 
212,408,000 | 249,691,000 62,489,000 13,972,000 139,460,600 
214.225, 000 | 252,371,000 64,171,000 13,956,000 | 154,489,500 








Foreign Banks.— Germany and Russia gained gold last month, the 
former $15,000,000 and the latter $23,000,000, while England and 
France lost gold, each $10,000,000. Compared with a year ago the 
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Bank of England has lost $20,000,000 gold, the Bank of France gained 
$15,000,000 and Russia lost nearly $50,000,000 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


"April 1, 1906. May 1, 1906. June 1, 1906, 





Gold, Silver. Gold. | Silwer. Gold. | Silver. 


England £38,450,218 £35,504,720 £ "36,672, 322 
, 116,916,336 . £42,035,000 | 119,543,505 £42,295,.517 | 117,647,607 £49:531, 659 
Germany 38,792,000 12,931,000 36,523,000 12, 174,000 39,515,000 13,172,000 
92, 635, 000 4,762,282 90.063.000 4,914,000 94,741,000 5,572,000 
Austria-H ungary. 46,089,000 12,859,000 46,257,000 12,880,000 46,650,000 12,874,000 
Spain 15,078, 000 | 23,849,000 15,111,000 24,133,000 15,1 34,000 24,452,000 
Ital sa 28,297, 000 | 8,855,600 28,360,000 3,886,700 28,575,000 3,963,400 
Netherlands....... 6,054,000 6,045,600 5,469,300 5,923,300 5,522,000 5,770,800 
Nat. Belgium 3,422,000 1,11,000 3. 732,060 1,616,000 3.234. 667 1,617,333 





FORRES ccccesccs £385,723,654 | £108,048, 482 £377,063,525 | £107. 822,517 £384, 691, 996 £109, 953, 192 





ForrigN Excraxee.—The sterling exchange market was weak early 
in the month, but an advance in the rates of discount by the Bank of 
England caused the market to become stronger. Toward the end of the 
month the money situation abroad became easier and loaning rates in 
New York declined, causing sterling exchange to become irregular. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 


_BaNKens’ STERLING. 





Cable Prime | Documentary 
7 ane: transfers commercial, Sterling, 
60 days. | Sight, | ’ aan Long. | 60 days. 


WEEK ENDED. 


4. 8075 @ 4.8100 | 4.8415 @ 4. 8425 
| 4.8225 @ 4.8250 rot tr 
4.8210 @ 4.8215 | 4.8515 @ 4.8525 | 
4.8210 @ 4.8220 | 4.8520 @ 4 4.8530 | 
4.8210 @ 4.8225 | 4.8510 @ 4.8525 | 











ForREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First OF Each Monta 


| Nl l 
Feb. 1. cs April1. | May. 1. | June 1, 


} 


4.84 | 4.82 56 | 
7 28 | 


“ 


Commercial long 

Docu’tary for paym’t. 

Paris—Cable transfers 
Bankers’ 60 ay. 

” Bankers’ sight. . 
Swiss—Bankers’ sight. . 
Berlin—BanKers’ 60 days sane 

- Bankers’ sight.. sate 7 
Belgium—Bankers’ sight. a ° : 5 
Amsterdam — Rankers’ sight... e | 40 ! 

Kronors—Bankers’ sight 2p 4 } 2654 — 5 27 
Italian lire—sight. 5.1644 —1586 | 5. 16% — i 5.197%4— 5.1936—1834 | 5. itig 16% 


rT 











Money Rates Aproap.—The Bank of England on May 3 advanced 
its rate of discount from 314 to 4 per cent., but the Imperial Bank of 
Germany on May 28 reduced its rate from 5 to 414 per cent. Open 
market rates, both in London and on the Continent, are lower than they 
were a month ago. Discounts of sixty to ninety-day bills in London at 
the close of the month were 31% per cent., against 4 per cent. a month 
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ago. The open market rate at Paris was 214 per cent., against 214 per 
cent. a month ago, and at Berlin and Frankfort 314 per cent., against 


41% per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





| Feb. 28, 1906. Mar. 31, 1906. Apr. 30, 1906.| May 31, 1906. 
| - 
| 


—_ - = 


Circulation (exc. b’k post bilis) 
Public deposits wed 18,097,000 19,259,000 8,329,000 10,048,000 
OCROF GOBOEIEE.....ccccccccccvcccsccs one 45,449,000 43,620,009 48,082,000 42,678,000 
Government securities............ vice 16,389,000 16,115,000 15,977,000 15,977,000 
OURCP SOORTTIIES... 6 ccsccccccicccsec eS: 38,032,000 36,754,000 36,394,000 31,483,000 
Reserve of notés and coin eee| 27,477,000 28,402,000 21,892,000 

Coim and bullion 37,263,884 38,450,118 32,504,718 

Reserve to liabilities. ..........cccccsccees 43.138 38.76% 
Bank rate of discount sate 4% % 34s a 
Price of Consols (24% per cents.).. 9054 6 908g 8954 
Price of silver per ounce. 20;gd. 30d. 314d. 


£28,266,000 | £28,498,000 £29,062,000 | £28,946,000 


Sitver._-The price of silver in London advanced quite steadily 
during the month, reaching 313gd. per ounce on May 23, the highest 
point in some years. The closing price for the month was 3114d., a net 
advance of 5d. 


MontTuiy RANGE OF SILVER IN LoNDON—1904, 1905, 1906. 


1904, 


1905, 1906, 904. 908, | 1906, 


MONTH. = a 


MONTH. —- —— - — 
High Low. High High| Low. i -| Low.) High! Low. 





January.. 


2836 30%4 3 B36 | 27s | 26% | 
February 


2875 | 275% | BO st..| 3 26%, | 2854 | 27% 
307_ | 28 Septemb’r 26 b | 28 28 sO 
BU ye, October...) 26 2614 | 2 2836 | 
313g | 30%, Novemb’r : 2 é | SRE eee 
| soos | coos || DOCOMD'’rT 5 2076 | oe ere 


RI IwIVwIe 


FOREIGN AND Domestic CoIn AND BULLION—QUvoTATIONS IN NEW York. 


Bid, Asked. | Bid. Asked. 


i a $4.8544 $4.88 Mexican doubloons $15.55 $15.65 
Bank of England notes........ 4.85 4.88 | Mexican 20 pesos oo 19.65 
Twenty francs 86 3.89 Ten guilders.... <= 4.00 
Twenty mark r 4.78 SEOKION GOUAIB....ccccccccceses 52144 ~=«~«.5414 
Twenty-five pesetas............ 4.78 4.82 POPUVIRM BONGB..scccscccccccecce 41% .50 
Spanish doubloons............. 15.55 15.65 Ce I iiccccecescotecesns ATi =. 


_ Bar silver in London on the first of this month was quoted at 3144d. per ounce. New 
York market for large commercial silver bars, 674 @ 69%c. Fime silver (Government 
assay), 6754 @ 6954c. The official price was 673¢c. 


NationaL Bank Circutation.—The volume of national bank notes 
issued increased $2,483,378 in May of which nearly $900,000 is repre- 
sented by an increase in lawful money deposited to retire the notes. The 
Government bonds deposited to secure circulation increased about $2,900,- 
000, but the 2 per cent. bonds which constitute the great bulk of the 
deposits, show a decrease of nearly $1,400,000. The national banks de- 
posited $3,400,000 of the 4 per cent. of 1907 and $650,000 of the 4 per 
cent. of 1925. Most of the 2 per cent. withdrawn as security for bank 
circulation have apparently been substituted as security for public de- 
posits while more than $13,000,000 of state, municipal and railroad 
bonds have been withdrawn. The total securities now deposited against 
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public deficit amount to $96,000,000, a decrease in the past month of 
$10,000,000. 


NATIONAL BANK CIRCULATION. 





Feb. 28,1906. Mar. 31, 1906., Apr. 30,1906.| May 31, 1906, 





Total amount outstanding $550,803,895  $554,666,967  $556,646,282 $559,129,660 
Circulation based on U.S. bonds 507,173,566 §12.221.551 514,423,519 516,036,146 
Circulation secured by lawful money.... 41,630,329 42,445,416 42,222,763 43,693,514 
U. 8. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 6,725,700 8,479,200 10,772,200 14,194,800 
Four per cents. of 1925 4,058,500 3,989,500 3,749,500 4,399,500 
Three per cents. of 1908-1918 1,958,240 2,219,540 2,263,840 2,421.380 
Two per cents. of 1930 499,104,000 499,674,750 499,601,900 498,249,850 


$511,846,440 $514,362,990 $516.387,440 | $519,265,530 








The National banks have also on deposit the following bonds to secure public deposits : 
4 per cents. of 1907, $5,355,700; 4per cents. of 1925, $7,198,800: 3 per cents. of 1908-1918, #3,- 
896,900 ; 2 per cents. of 1930, $45,955,500: District of Columbia 3.65’s, 1924, $1,076,000; Hawaiian 
Islands bonds, 31,478,000 ; Philippine loan, $7,515,000; State, city and railroad bonds, $23,762,325 ; 
a total of $96,235,225. 


GoveERNMENY REVENUE AND DispursEMENTs.—The Treasurer re- 
ported a surplus in May of $2,131,812, making for the eleven months of 
the fiscal year a total of $6,162,378. This compares with a deficit of 
about $3,000,000 in May last year and of $37,000,000 in the eleven 
months. The improvement over the premium year is due almost entirely 
to an increase in revenues. In May they were $4,000,000 greater than 
in 1905, while the expenditures were reduced less than $900,000. There 
was a decrease of $2,000,000 in civil and miscellaneous expenditures, of 
$600,000 in navy, of $800,000 in pensions, and $500,000 in interest, but 
an increase of $300,000,000 in public works. The latter item shows an in- 
crease of $20,000,000 for the eleven months ended May 31. 


UnitTep States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES, 


Ma Since May, Since 
Source. 1906." J uly 1, 1905. Source. 1906. July1, 1905. 


Customs $23,178,144 $274,398,148 $7,538,882 a7 
Internal revenue 20,323,841 226,456,480 103/505,348 


Miscellaneous ........ 4,478,083 38,693,005 Indians..... io 1,124,269 11,973,386 
as Pht ot Pensions...... 13,081,696 130,660,017 

= Public works ee 6,814,516 61,039,098 

NS ccccaikaucapsreal $47,980,023 3539,547,633 | Interest.... = 1,596,254 23,893,285 


Excess of receipts, 2,131,812 6,162,378 $45,848,211 


Unitep Srates Pustic Dest.—The net public debt less cash in the 
Treasury was reduced last month about $2,500,000 and is now about 
$982,000,000, or a trifle in excess of the amount on April 1, last. The 
Government continues to increase the outstanding issues of certificates. 
Nearly $7,000,000 gold certificates and $2,000,000 silver certificates 
were issued in May. The certificates now outstanding, including $7,- 
500,000 of Treasury notes, secured by an equal amount of gold and 
silver in the Treasury approximate $1,040,000,000. The cash balance 
reported in the Treasury on May 21, was $310,000,000, of which $92,- 
500,000 is on deposit in national bank depositaries. 
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UniITep States Pusiic DEBT. 





Mar. 1, 1906, April 1, 1906.. May 1, 1906. | June 1, 1906. 


Interest-bearing debt : ‘ | 
Loan of March 14, 1900, 2 per cent. $595,942,350 | $595,942,350 | $595.942,350 | $595,942,350 
Funded loan of 1907,4. “ 116, 4 050; 116,755,050! 116,755,050 116,755,150 
Refunding certificates, 4 per cent 6,410 | 26,410 26,400 26,290 
Loan of 1925, 4 per cent...........sseeee. 118, 430°000 118,489,900 118, 489,900 118,489,900 
Ten-Twenties of 1898, 3 per cent 63,945, 46u 63,945,460 | 63,945,460 63,945,460 


Total interest-bearing debt .| $895,159,170 | $895,159,170| $895,159,160 | $895,159,150 
Debt on which interest has ceased 1,156,705 1,139,425 | 1,189,145 | 1,135,045 
Debt bearing no interest: 

Legal tender and old demand notes..... | 346,734,298 | 346,784,298 | 346,734,298 346,734,298 
National bank note redemption acct.. 40,¢ 22'758 | % 583,908 | 41,640,909 42,445,616 
Fractional Currency..........ssceeee ee 6,866,709 | 6,865, 959 | 6,865,959 6,865,959 











Total non-interest bearing debt. $393,923,766 | $395,184, 165 | $395,241,166 | $396,045,873 
Total interest and non-interest debt.| 1,290, 239, 641 | 1,291, 482, 760 | 1,291,539, 471 | 1,292,340,068 
Certificates and notes offset by cash in| | | | 
the Treasury : | 
I Rinvecesseccsiscicssssscons 542,360,869 | 544,746,869 550,691,869! 557,599,869 
Silver ” 467,164,000 469,729,000 472 "644, 1000 474,640,000 
Treasury notes Of 1890 ...........00000 | 7,969,000 7,794,000 7 “661, coo 7,504,000 


| stk 
Total certificates and notes........... |$1,017,498, 869 $1, 022,269, 869 $1, 030, 996,86 869 $1,039,743, 869 
ggregate debt | 2,807,733,510  2,313,752,629 | 2,322,536,340 2,332,083, ‘937 
in the Treasury : 
Total cash assets 1,418,958,612 | 1,434,138,945  1,441,615,921 1,453,270,606 
Demand liabilities............cccccsccces 1,116,240,526 | 1,124,279,623 | 1, 134, 489,696  1,142,885,230 
Balance $302,718, 086 | $309,859,322 $307, 126, 224 $310,885,376 
COE FENIE IG, o6cccciceccvece secccsccvccioe 150,000,000 150,000, "900 | ~ 150,000,000 150,000,000 
Net cash balance 152,718,086 | 159,859,322, 157, 126, 224 160,385,376 


$302,718,086 | $309,859,334 $307,126,224 $910,385,376 
987,521,555 | 981,023,822) 984,413,247 981,954, 1692 














Money IN CircuLaTIon IN THE UnitTep States.—There was an in- 
crease of more than $23,000,000 in the amount of money in circulation 
in the United States last month. The gain is the immediate result of 
the heavy imports of gold, the increase in gold coin being $11,000,000 
and in gold certificates $13,000,000. In the last three months circula- 
tion has increased $72,000,000. 


Money IN CIRCULATION IN THE UNITED STATES. 


| Mar. £, 1906. | 40%. 1, 1906. May 1, 1906. | June 1, $006. 


| $648, 856,052 | $643, 993,307 $672,524,404 | $683.426,878 
s a 79,363,766 | 81,711,436 80,424,056 | 78,602,135 
Subsidiary silver... ol 107'381, 453 | 109. 489, 339 109, 494,665! 109,894,319 
re 491, 733, 319 489,839,619 500, 696. 889 | 513,803,789 
2... a SSeeee ne 462.7 752,963 | 465,110,695 467, 74,470 469,663,586 
Treasury notes, Act July id, 1890, | 7 “912. 445 | 7,768, 095 9 | 4,477,218 
United States motes,.....ccccccsccccecs ili] 386,086}877 | 387,524,081 | 885,552,893 
National bank notes | 537,215,618 | 641,07 7.216 544,765,959 545,260,302 


$2,671,302,503 $2,676,504,788 $2,720,250,303 $2,743,681,120 
Population of United States 84.194.000 | 84,311,000 | 84.428,000 | 84,545,000 
Circulation per capita $31.73 | $31.75 $32.22 | $32.45 

















Monies 1n THE Unitep States Treasury.—The total money in the 
Treasury increased $27,000,000 last month, while the certificates issued 
increased $15,000,000, leaving a gain in net cash of $12,000,000. The 
balance is now in excess of $314,000,000. 
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MonEY IN THE UNITED STATES TREASURY. 





Mar. 1, 1906, Api. 1, 1906. | May 1, 1906. | June 1, 1906. 


Gold coin ont bullion $768, 7. 387 | $7 74,208,903 $760,926,166 $783,494,496 
Silver dollars......... uddebeeiteaiennuaee 488,865,099 486.517. 429 487,804,809 489,626, 72 

Subsidiary silver 9, 787,503 7,274,243 7,425,109 7,045,873 
United States notes,........... coccccccece | 10,594. 139 | 9 156,935 9,550,695 11,128,123 
National bank notes........ evaieixemenael 13,588,277 13, 089,751 11,880,323 13, 869,358 


|$1,290,986,405 $1,290,747,261 $1,277,587,102 $1,305,164,580 

Certificates and Treasury. notes, 1890, 
outstanding 2,398,737 962,709,409 975,910,898 990,944,593 
Net cash in Treasury | $328, 587,668 $328, 037, 852 ~ $301, 676,: 204 $314,219,987 








Suppty or Money 1N THE Unirep Stares.—The stock of money in 
the country on June 1 was nearly $3,058,000,000, the largest ever re- 
ported. The increase in May was $36,000,000, an exceptional month’s 
gain. Gold increased about $33,500,000 and national bank notes $2,- 
500,000. 


SupP.Ly OF MONEY IN. THE UNITED STATES. 





Mar. 1, 1906. Api. 1,1906. May 1, 1906. June 1, 1906. 


Gold coin and bullion $1,417,007,439 $1,418,202,210 $1, 438 450,570 $1,466,921,374 
een cccnceuincneandesesenkoue 568.228, 865 568, 228.865 568,228, 568,228,865 
Subsidiary silver 117,168,956 116,763,582 5,919, 77 116,940,192 
United States motes......ccccccccccscccccce 346,681,016 346,681,016 346,681,016 346,681,016 
National bank notes 550,803,895 554,666,967 556,646,282 559,129,660 





|$2.900,800,171 $3,004,542,640 |$3,021,926,507 |$3,057,901.107 





Foreign Trape or THE Unirep Stares.—The export movement of 
merchandise continues to exceed all previous records. In April the ex- 
ports were valued at nearly $144,500,000, or $16,000,000 more than in 
April, 1905. The import movement is also unparalleled in volume, the 
output in April reaching $107,000,000, or $12,000,000 more than in 
1905. The net exports for the month were $37,000,000, the largest for 
April in any year since 1901. With two months of the current fiscal 
year to make returns, the exports for the year aggregate $1,488,000,000, 
or more than have been recorded in twelve months in previous years. 
Compared with the corresponding ten months of 1905, the exports show 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


MERCHANDISE. | 
MONTH OF . mi Gold Balance. |Silver Balance. 


Exports. | Imports. Bala nee 








$120,754,190 | $76,698,131 Exp., $44,056,059 Imp., $2,667,827 Exp., oo 933 
109,169,873 | 75,822,268 33,347, 1605 Exp 979,437 689.526 
109,827,215 | 87.682.106| “* 22,145,109 Imp. -» _ 300,845 ** I 3083, 898 
109,880.4065 | 83,521,882) ** 26,358,523; ** 9,180,288 | ** 1, 617 +322 
128,575,374 | 95,110,288 se 33,165,086 be 1,277,183 ‘[mp., "242.277 
144, "491, 909 | 107,827,088 87,164,871; ‘* 12,487,023 Exp., 1,417,061 


| 
1,260,422,817 | 676,124,805 |Exp., 584,208,012 Imp. 23, gis. 454 |Exp., 23.623,357 
1,190,157,387 | 754,516,807) ‘* 435. 640,580 28,726 18,214,429 
1,223,989,242 864,684,323 | ** 5 -* 20; 656, 890 | ** 90,045,332 
1,277,715,480 829:231,975| 8,483, 46,828,164 | ** 16,931,002 
1,273,614,611 | 934, 540,402 | * 839,074. 208 Exp., 39. "238.805 | ** 7,290,928 
1,488,393,999 1, 020,881,835 | 467,512, 164 \Imp., 29,377,564 | “ 19,571,795 
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an increase of nearly $215,000,000. The imports have reached nearly 
$1,020,000,000 in the ten months, an increase of $86,000,000 over 1905. 
The full fiscal year will no doubt show exports exceeding $1,700,000,000 
and imports of $1,200,000,000. In April nearly $12,500,000 of gold 
was imported, making for the ten months ended April 30 a total of 
$29,000,000. The imports in May will further swell the total and the 
movement for the year ending June 30, 1906, will probably show net im- 
ports exceeding the net exports of the previous year. 





EFFICACY OF THE BANK NOTE. 


HE power to issue bank notes is in some degree less important to- 
T day, with the diffusion of banking methods which has followed 
the enactment of the gold standard law, than it was ten years 

ago, but it has not ceased to be important. We can do without tke bank 
note very well here in New York on ordinary occasions, but the people 
of the country districts, remote from banks and having no check accounts, 
can do without it less easily than we. And all of us, in periods when 
currency is greatly in demand, either because of the expansion of busi- 
ness or because other forms of credit are less acceptable, have felt the 
embarrassment of reducing our reserves by paying out our slender stock 
of legal-tender money, when we could just as well have met every or- 


dinary requirement by turning the deposit account into the printed bank 


note. Our obligation ia either case would have been substantially the 


same, but in issuing the note we should have afforded the client who 
desired currency the form of credit for which he asked. 

This is the whole philosophy of a bank note currency—that it shall 
be available in the same manner as other forms of credit to meet certain 
needs under such restrictions as are necessary to protect the public 
against fraud and to secure uniformity. Does any one pretend that 
the present restrictions upon the issue of bank notes are limited to these 
simple requirements? Everyone knows that it is not so—that the pres- 
ent basis of our bank note circulation is the result of a shrewd project, 
in a great emergency now long since passed, to make a market for United 
States bonds. Every student of the subject knows that in hardly any 
other civilized country today do the same restrictions exist. In the two 
or three countries, including Japan and Argentina, which tried to follow 
our system, the chapter of accidents failed to protect them against the 
folly of basing notes redeemable on demand on long-term obligations 
issued by the Government in its hour of need.—Charles A. Conant, Ad- 
dress before Reform Club. 





STOCKS AND BONDS 


ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May and the highest and lowest 
during the year 1906, by dates, and also, for comparison, the range of pr ices in 1905: 





YEAR 1905. HIGHEST AND LOWEST IN 1996. MAY, 1906. 
High. Low. ‘ ‘Highest. j Lowest. High. Low. Clo-ing. 
Atchison, Topeka & Santa Fe. 933 775g 96%—Jan. 13 8534—May 9144 8536 893g 
. preferred 1055g 99 106 —Jan. 3) 99%—May 103 99% 102 


109 10534 10734 
9544 . 346 94 
8474 82 


16134 15536 15914 
6914 6614 68 





nor 


Baltimore & Ohio li = 100% ~«117 —Jan. 27 10534—May 
Baltimore & Ohio, pref......... 100 9534 99%—Jan. 5 9244—May 
Brooklyn Rapid Transit 9154 56% 9444—Jan. 26 72 —May 


Canadian Pacific 177% 13034 17734—Jan. 19 1553g—May 
Canada Southern 74% 67 70%—Jan. 8 66144—May 
Central of New Jersey 235 «190 239%—May 24 204 —May 239% 204 237 

Ches. & Ohio 60% 45% $244—Jan. 23 5344—Apr. 5 538% 5854 


Chicago & Alton 88144 —Jan. 25 —May ‘ 25 20% 
" preferred... aia halal 333 i 8056 — Jan. Lt 74 —May ; 74 
Chicago, Great W estern 25 % 235¢—Jan. 174—May 2 1746 19% 
Chic., Milwaukee & St. Paul., 187% 44 1938 —Jan. 22), 15544—May 71 55) 170% 
. referred 92146 182% 196 —Jan. 22 1774e—May 3 7 181 
Chicago & Northwestern...... 2 § 240 —Jan. 15/192 —Apr. 207 § 205 
" preferred 265% 2 270 —Mar. 30 : May 22 236% 
Chicago Terminal Transfer... 2 184—Jan. 1 ¢ » oO F 1 12% 
+ preferred 234—Jan. 2 pr. ¢ z % 
Clev., Cin., Chic. & St. Louis.. 111 90° 109%—Jan. 15) 904- May ¢ 9814 
Col. fuel & Iron Co............ f 835g—Jan. 4044—May 2) 573 5644 
Colorado Southern... ‘ 37 —Jan. 2 29\44—Jan. 343 é core 
. lst preferred. | a 5 7344—Feb. 20) 664%—Apr. § 
” 2d preferred.. oes 24% 5634—Jan. 12, 43 —May 
Consolidated Gas Co ole 175 18134—Jan. 23 1305¢—Apr. 


Delaware & Hud. Canal Co.... 24034 17844 22914—Jan. 189 —May 

Delaware, Lack. & Western.. 49844 335 560 —May 24  43734—May 

Deav er & Rio Grande 3934 rity 51%—Jan. 2 36°4—May 

Day’ red 914 914—Jan. 22| 84%—May 

4634 45 —Jan. 32 —Apr. 

5234 50%—Jan. 16 3844—May 

a4 Fa é fou any 

7 544 763¢—Jan. 5244—A pr. 

Bxpress AGAMS.....ccccccoscece ono” 23 250 —Mar. 5/243 —May 
” American 246 916 24914—Jan. 215 —Apr. 2 

. § 134 1384g—Jan. 26) 109 —May 

. Yells, F 260 285 —May 233 —Mar. 

Great Northern Pref . 5 236 348 —Feb. 275 —May 


Hocking Valley 135 —Apr. 1134%4—Feb. 
* preferred 9714 9846—Apr. 16) 93 —May 
Illinois Central 182 —Jan. | 164 —May 
32 3434—Jan. 2434—May 

6334—Jan. 49 —May 

373g¢—Jan. 5| 234—May 

P fe 7 7L —Jan. 5| 50 —May 

Kans. City Ft.S. & Mem. pref.. 84144—Feb. 8034—Apr. 


Lake Erie & Western.........:_ 47% % 44%—Jan. 32 —May 
Louisville & Nashville «| 157! 15644—Jan. 19 | 136144—May 
Manhattan consol... ool Bae 162, —Jan. 26 | 14744—May 
Metropolitan securit 75%4—May 1} 7014—May 
Metropolitan Street E 11834—Apr. 4| 10444—May 
Mexican Central 2 -Jan. 19| 183g,—May 
Minneapolis & St. Louis. 8434, Pt i | 69 —May 
Minn., 8. P. & S.S. Marie......! : 164 —Mar, 24 | 141%— on 
. 1 18334—Jan. 11! 16344—Apr. 


Ww r 


dom DO 


aw 


Wm DO DO Hm DO DO DO 00 


i) 


Senta 





BOND SALES. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








YEAR 1905. 


HIGHEST AND LOWEST IN 1906. 





Missouri, Kan. & Tex 


. Preferred....... veces 


Missouri Pacific , 
Natl. of Mexico, pref 
” 2d preferred., 


N. Y. Cent. & Hudson River.. 
N. Y., Chicago & St. Louis.... 


. 2d preterred 


N. Y., Ontario & Western..... 


Norfolk & Western 
. preterred 

North American Co 

Northern Pacific 


Peansylv: ania R. R 
People’s Gas & Coke of Chic. 
Pullman Palace Car Co 


Reading 
' ist prefered 
. 2d preferred 
Rock Island 
" preferred 
St. L. & San Fran. 2d poet... 
St. Louis & Southwestern. 
" preferred 
Southern Pacitic Co........... 
Southern Railway 
» preferred 
Tennessee Coal & Iron Co.... 
Texas & Pacific 
Toledo, St. Louis & Western.. 
. preferred 


Union Pacific 
* preferred 
Wabash R. R 
” 
Western 
Wheeling & Lake Erie 
” second préferred.... 
Wisconsin Central... 
' preferred 


“INDUSTRIAL” 
Amalgamated Copper 
American Me ar & Foundry... 

’ 
pr 
American Co. Oil Co 
American Ice 
American Locomotive 
” preferred 
Am. Smelting & Refining Co. 


" POSTION. ccccccccece } 


Am. Steel = Foundrie 
American — Ref. Co.. 
American Tobacco, pref... 


Anaconda Copper Mining.... | 


Central Lat ither 
preferred.. 
Corn Products, Ret’g 
" preferred 


Distillers Securities....,...... 


Federal Min’g & Smelt., pref. | 
General Electric Co 
International Paper C 

’ preferred 
International Power 
International Steam Pump.. 
National Biscuit 
National Lead Co.............. 
Pressed Steel Car Co 


High. Low. 


24 
564 


4714 


| 105% 
4 


79 
5444 
“13 


Highest. 
4054—Jan. 
7454—Jan. 


10634—Juan. 2 


41 —Mar. 


2134—Feb. % 
8 


1564—Jan. 
7344—Apr. 
9154 —Jan. 
5744—Jun. 
9346 —Feb. 
—Jan. 
—Jan. 


51% Jan. 
14744—Jan. 
103. —Jan. 
24734-— Jan. 


164 —Jan. 
96 —Jan. 
102 —Jan. 


285g—Apr. 


$854— Mar. 
51144—Feb. 
27%—Jan. 
61/4—Jan. 
72%%—Jan. 
2% — —Jun. 
—Jan. 
—Jan. 
—Jan. 
—Jan. 
59%—Jan. 


16044—Jan. 
99%4—Jan. 
2644—Jan. 
5354—Feb. 
9414—Jan. 
2134—Feb. 
2914—Feb. 
33 —Jan. 
64 —Jan. 


118144—Feb. 
474—Jan. 
105 —Jan. 
4414—Jan. 
65144—May 
78leo—Jan. 
120144—Jan. 
174 —Jan. 
130 —Jan. 
1544—Jan. 


200 —Feb. 
49%4—Jan. 
1074—Jan. 


264%—Mar. } 
84 —Mar. ¢ 


65>%— May 
112%—Jan. 
18144—Jan. 
2644—Jan. 
909 —Jan. 
95 —Jan. 
60 —May 
7144—Feb. 
95384—Jan. 
645¢—Jan. 
105 —Feb. 
39 —Jan. 
110%—Jan. 
58144—Jan. 
115 —Jan. 
4644—Jan. 
1134—Jan. 


Lowest. 
29 —May 
64144—Apr. 
“5l4—May 
36 —Apr. 
1954 -Mar. 
13014—May 
59 —Mar. 
80 —May 
4334—May 
84 —Feb. 
89144—Apr. 
3 —May 

—May 
é —May 
131 May 
891446—Apr. 
21934—May 


112 —May 
89446— Mar. 
909 —Apr. 
234%—May 
614%4—Jan. 
4\ May 
2044—May 
4834—May 
61 —May 
35 —May 
°734—May 
129 Jan. 
28 —May 
30 —May 
48 —May 


138144—May 
91144—May 


co] 
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19 —Apr. 28 


110144—May 
li 38} 6—May 


1n014g—May 
223l6—May 
387%%4—May 
100%—Apr. 
214—May 
7444—May 
51 —Jan. 
9254— od 
161 ay 
18 May 
82144—Mar. 
50 —Apr. 
—Jan. 
—May 
—May 
—May 

9% —May 
2244—May 
91 —May 
48144—May 
15 | 1054—May 
20 | 3634—May 
20'102 —May 
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| May, 1906. 
| 


| nigh. Low. Closing. 


3 es 29 3414 

64146 
8546 
36 
20144 

13014 
63 
80 
4334 
841g 


231 % 


14054 
91 
97 
2534 
65 
4444 
21% 
5344 
6614 
3816 
99 

155 
8214 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





‘ | | Last SALE. MAY SALES. 
NAME. Principal | py Intist| can = 
Due. | | Pric ice. Date. High. Low. Tota. 








Ann Arbor ist & | ar ecwneel 5 7,000,000 | 90 May 7,°06, 93% 3,000 
Atch., Top. & 8. F. | 

| Ateh Top & Santa Fe gen g 4’s.1995 | ¢ 148,155,000 10244 May 31,°C6 1024 100% 623.000) 
registered if 100% May 28,06 % WwW 36,000 
adjustment, g. 4’s | 25,616,000 NOV 945g May 29,°06 91 82,000 
registered O5 Sep. 01. OB) 2... 0. 

stamped Do) 26, 3 ‘| 93 May 31,°06 

registered { I ‘' 96 Keb. 19,°06 is 

fifty-yearconv. g.4’s..195% 37,164,000 1034 May 31,°06 103% 

registered PEAR d sees 
serial debenture 4’s—- 

series D...... . 5 2,500,000 
registered ° | 


99 Auyg.15,’ 


registered | 
4 eer 1908 | 
registered 

series G 

registered 


registered .......... sess. if 


registered...... 
series J.... 
registere 

series K.... 
registered 

92% Nov. 


9$% Feb. 


registered 

East.Okla.div.lsty.4’s, 1928 6,128,000 2 
" registered,..... Y PRRs 

Chic. & St. L. Ist 6’s...1915 1,500,000 


Cl ll ol a al ll ll ol el el el oe 


tlan.Coast LineR.R.Co.Istg.4’s.1952 | ; } 
a rewistered - 43,141,000 

Char leston& Savannah 1st g.7°s.1936 1,500.0Cu 

Sav ant Florida & lg Ist g.6’s.1934 | 4,056,060 

Ist g. -.. 1984 2,444,000 

Alabama Midland Ist utd £. WS.1928 2,800,000 

grunswick & W’n Ist gtd.g.4’s.1938 3,000,000 4 

** L’ ville & Nash. col.” 2. 4’s....1952 | | 35,000,000 

. registered 4 
Sil. SpsOc.& G.RR.&ldg.gtdg.4s.1918 1,067,000 4 


10134 May 31,706 10134 9834 
102. Nov.27,°05 pine: ‘gts 
19834 Dec. 13.99 
132% Jan. 30.°06 
11254 Jan. 26,704 
1145g Nov.14.°05 
99% Mar. 30,06 


a4 
=a 


Z4UE>> 
eS ee ee ee ee 


94% 92% 
3106 98° 98. 


s 
wAZuAzocunm 


a 


_ 


9534 May 31,°06 96 9446! 168,00! 
95 May 31706 95 93 14,000 
103 May 29,06 108 101 803,000 
102% May 16°06 102% 100% 19,000 
120 ot 5, | eS Eereerece 
92 3,06 


ne | 72,822,000 ; 
{> eee igas | m 
gz. 4s. registered........... | $ 70,963,000 § 
Pie J — = 4 ey g. Me. 1922 | 78,000 
tt Jun iv. Ist g. 34s. 1925 | ) ons 
registered ( 11,293,000 
j Pitt "’ E. & West Va. System 
refunding g4s.. .1941 31,347,000 
| . —" ndiv. Ist g. Bigs. 1925 


alt. & Ohio prior lien g. 3s. ceed Pe 
+ | 
’ 
’ 


Zuaoou 


| 
| 
| 
| 
| 
A 
1S 
oe: 
| E 
| 
( 
B 
f 
| 


s 


97 May 31.°06 9814 9534 69,00 
9214 May 26,706 92% 905g) 152,000 
QJ | 92% June23.,05 .... .... | 

108% July 13,05 

109) Apr. 25,05 

119% Mar. 7,04 

9 May 8,06 

117 May 3,°06 


128 June 6,’02 

124 Apr. 26,°06 | 

aie Feb. 23,°¢6 
May 8,'06 


Ge OEGbp oe 


& & 
ie 


as 
. istered . 48,590,000 


Monong. a 1ela River Ist g. g.,5’s 1919 || 700,000 
Cen. Ofiio. Reorg. Ist c. g. 414’s, 190¢ 1,009,000 
Ptsbg Clev. & Toledo, Ist g.6’s. . 1922 441,000 
| Pittsburg & Western,\st g.4’s.. .1917 . 
Buffalo, Roch. & Pitts. g. g. 5’s...1937 
Alleghany & Wn. Ist g. gtd 4’s.1998 
Clearfield & Mah. Ist g. g. 5’s....1943 
} Rechester & Pittsburg. Ist 6’s. .1921 
L . cons, Ist 4’s, 1922 
Buff. & Susq. Ist refundg g. 4’s..195 
registered 


St SS raf ee > 
& & BP BP BP oe oe BP Be wp 
Suoruonudmr 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTE.—The railroads enclosed in a brace are leased to Company first named. 


NAME. 


€ | 


Canada Southern Ist int. gtd ~ 1908 | 
2d mortg. 5’s,.......0004- 191, 
. gi 
Central Branch U, Pac. ist g. 4’s.1948 
Central R’y of Georgia, Ist g. 5’s.1945 
’ registered $1,000 & = | 
con. g.: 5's 
con. g. 5’s, reg.$1,000 & $5, 
lst. pref. inc. g. 5’s,.... 
" stamped.. 
2d pref. inc. g. Pos 
" stamped 
8d pref. inc. g. —- 
’ 


Chat. div. 


| 


= my. B. ~ 1951 


| —— & 


7 
. # Mobile div. ist g. oS. ..1946 
Cent. R. aap. Co. of Ga. c. g.5’s, 1987 


’ onmmiiaand 
Am. Dock & Speoven m’t Co. 5’s, 1921 
Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W. K Coal con. 5’s...1912 
* con,.extended gtd. 44's. 1910 
N.Y. & Long Branch gen.g. 4’s.1941 


Ches. & Ohio 6’s, g., Series A......1908 

Mortgage gold 6’s 

1st con. g.5’s...... 

registered 

Gen. m. g. 446’s.. 

registered 

Craig Val. Ist g. 5’s 

(R. & A.d.) Ist c. g. 4’s, 1989 

2d con. g: 4’s 1989 

Warm S§. Val. ist g. vine 1941 

| Greenbrier Ry. Ist gtd, 4’s.....1940 

Chic. & Alton R. BR. ref. g. 3's. 

registered 

Chic. & Alton Ry Ist een g. 314’s. _ 
registered 

Chicago, Burl. & Quincy : 

Denver div. 4’s. 

Illinois div. 34s 

registered 

Illinois div. 4s 

registered 

the div.) sink. f’d 5’s, = 


hae extensi’n 4’s, 1927 
registered 
Southwestern div. 4’s..i92i 
4’s joint bonds.......... 1921 
. registered 
5’s, debentures.......... 1913 
(Han. & St. Jos. con. 6’s......... 1911 


Chic. & E. Ll. Ist g. 4’s ref.& imp..1955 
' registered 

Chicago & E. Il. ist s. f’d c’y. 6’s. 1907 
. kee 
. 1st con. 6’s, gold 
. gen. con. Ist 5’s 
. registered 

(Chicago & Ind. Coal Ist 5’s ....1986 


Chicago, Indianapolis & Louisville. 
. ae =, Sees 1947 
* ref.g 194 
Louisy, x ‘Alb, & Chic. 1st 6’s. .1910 
Chicago, Milwaukee & St. Paul. 
f Chic. Mil. & St. Paul term. g 5’s. me 
. gen. g@. 4’s, series A.. 
* registered 


ll 


Principal | 
Dw 


Amount. 





Int’s1| 


Paid.| | Price. 


! 


Last SALE. 


MAY SALES. 








14,000,000 


' 24791 ‘000 
2,382,000 


2,989,000 


} 16,529,000 § 


3,000,000 
4 





_ = 
So. 





© 
my 





a 


a 
es 


{ 215,225,000 | * 
9,000,000 | 
8,000,000 | 3 


5,000,000 | * 
2,653,000 | | 


4,626,000 | 3 


4,700,000, 
4,942,000 |; 


748,000 3 
soenes F 


 & we RR 


? Pf Peer & 


rpeokia 


WH OOAZmUUNamnZZoo 


o 


HAZ2AZOOSwG mAez*uamMmeZZOOuNUaY 


| 10544 Jan. 


| 97 May 29. 


10588 May 20.06 
ay 

3,704 
95 Mar. * 06 


1189 May 3,°06 


111% May 29,°06 | 
113 Apr. 17.08 


| 984% Apr. 


90 May 
90 May 26, 06 
89 May 25,°06 | 
89 May 29 


104 Feb. 19.04 
11054 Sept. 5,’05 


115% Aug. 3,705 | 
10834 Aug. 4,705 | 


128 age.& 27," 
127% Ap “7 * 
112% May 17” 06 


S Mar. 7, 
024% May 29, 06 | 


10342 May 10,’06 
107. May 16,°C6 
11654 May 17,’06 
114% May 11,06 
105% May 31, 506 
104 May 23.706 
112 Feb. 28,'06 
102. May 24,°06 
9634 May 11,’06 
11314 Feb. 17.105 
9934 Feb. 2, 108 
80 May 17,’ 


79 May 29,706 
8014 Mar. 4,’05 


101% May 22,°06 
94 May 28.°06 
96% Feb. 24,705 | 
10434 Mar. 15,’06 | 


1104 Jan. 5, 05 | 
10054 May 14,°06 


Date. High. 


1025¢ 
106 
119" 
112°" 
9714 
G16 
9046 
8916 


"06 | 89 
9416 Apr. 25,"06 | 


11284 
102 ies 


| 10814 
107 
11654 
114% 
106%4 
104 


102°" 
9634 
8046 
7934 


101% 
94 


16054 


105 May 12.°06 | 105 


104% May 8,706 
100) =Apr. 10,05 | 
997% May 31,706 
9834 May 29,’N6 
1095 May 3,°06 
108% Apr. 21,°06 


9634 Mar. 9,’06 


10434 May 10,06 
103% July 8,’04 
133 = 11,°06 
11914 Apr. 16,706 | 
118% Feb. 26, 706 | 
118% Mar. 28,°06 


138% May 7,’06 
114%4 Apr. 3, 06 | 
May 7,°06 | 


10814 Mar. 27,706 | 
108 May 31. “06 
109% Junel8,704 | 


10414 

100° 
99 

105 


10486 


13346 
(107 


108" 


Low. 


1015 
105° 


13314 
107" 


105% 


Total. 


5,000 
24,000 
1,000 
127,000 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NortTe.—The railroads enclosed in a brace are leased to Company first named. 
s 





Principal | 
Due. 


NAME. 


Amount. 





| Int’st 
paid. | Price. 


| Last SALE. 


| MAy SALES. 
| 


Date. | High. low. | Total. 





gen. g. 344’s, series B.1989 


Chic. & Lake Sup. 5’s, 1921 | 
Chic. & M. R. div. 5’s, 1926 | 
Chic. & Pac. div. > 1910 | 
ist Chic. & P. W. g. 5’s.1921 
Dakota & Gt. 8. z 5's. 1916 

Far. & So.g. 6’s assu.. 1924 
Ist H’st & Dk. div. i7’s, 1910 | 
Ist 5’s 1910 | 
Ist 7’s, Iowa & D, ex. 1908 | 
Ist 5’s, La. C. & Dav...1919 | 
Mineral Point div. 5’s, 1910 | 
ist So. Min. div. 6’s....1910 

Ist 6’s, Southw’ ndiv., 1909 | 
Wis. & Min. div. g.5’ 8. 1921 

Mil. & N. Ist M. va 6’s.1910 | 
et — 


Northwestern con. 7’s...1915 | 
extension 4’s..... “1886-1926 
eer | 
gen. g. 314’s.. . 1987 
registered 
sinking fund 6’s..1879-1929 
registered 
sinking fund 5s’, .1879-1929 

egistered 


| 
| 
| 
| 
| 
7 
| 
| 
| 
| 


registered 
sinking f’d deben., 5’s.1983 
DE rncccccccocesses 
Des Moines & Minn. Ist 7 
Northern [llinois 1st 5’s.... e 
ttumwa C. F. & St. P. Ist 5’s.. 
inona & St. Peters 2d 7’s. 
; Mil., L. Shore & We'’n Ist 
| ext. & impt.s.f’ f. 5°s1929 
| . 6's 1925 


Seasrconsescoce® 


Ashland div. Ist g 
Michigan div. stg g. 6's. 1924 
O00, GOR. GB... ccvccsace 1907 
PR idiccecacces 1911 


tock Is. & Pac. 6’s coup...1917 
registered 1917 
“Se . Weer 1988 
registered 
refunding 4s.......... 1934 
registered 


I 


1 
s. & Pac. R.R. 4’s.. 
. registered 
. coll. trust g. 5’s....... 1913 


urlington, Cedar KR. & N. Ist 5’s, 1906 
. con, Ist & col. tst 5’s.1934 | 
. registered 
Ced. Rap Te Falls & Nor. Ist 5’s.1921 
{ Minneap’s & St. Louis Ist 7’s. g, 1927 
Choc., Okla. & GIf. gen. g. 5s... .1919 
. 2.5 1952 
Keokuk & Des M. Ist mor. 5’s. . 1923 
l small hond 000001928 


registered 1§ 


5,686,000 
t 6,702,000 
} 5,618,000 


t 10,000,000 | 


' 9,800,000 


600,000 
1,500,000 


1,600,000 | 
1,592,000 | 


| 12,500,000 


t 61,581,000 
44,342,000 | 


~——oo4 
Ss 
ae 


RRR RRER RRR RER 


Re ae % BRP Be ee RRP Be ee Be Be oe ge Be oe 


ooHu 355000 


em Hm aoe 
= 
2 
S 


11,000,900 { 


1,905,000 
150,000 
5,500,000 
5.411.000 

t 2,750,000 


saree ee 
PRR RRRERRRRR ERE 


BUSZSEERESEEPDEED 
orerecertererre 
_ Z2runr“~Z4nar “420043 


QF | 125 
FA15| 103 Apr. 
FA15/ 102 
M&N| 9844 May 


4 


J 
J) 


3} 115% Oct. 
3/116 Apr. 
3/108 Apr. 
J} 114 May 
3/108 
3} 187% July 18,98 
J} 11134 Mar. 


25,706 | 
| 

24,705 | 
3,706 

28.°06 
26,06 
24,06 | 


% May % 98 Z 19,000 


11444 


May ‘108 


13, 06 


3} 106 Aug. 8,704 | 


J3| 182% Apr. 
J| 11142 May 


J} 1065g Apr. 
J} 108% May 2 


3} 
3 | 11234 Apr. 


D| 10834 Mar. 
p/ 115 


v| 97% May 26, 


& O| 108144 Nov 
N| 104% Mar. 23, 
¢| 104 Mar, : 

| 11244 Mar. 2,” 


| 12054 Feb. 


| 90 May 11:04 | 


at 


|127 A 
| 105% Dec. 


4 108% 
10634 Feb. ape 


10,706 


4,°06 
12,706 | 
31,°06 Sc 
29, 06 9814 
| 103 Nov.19,. 98; ... 
y. 2 05 5 | 
7 ,°06 | ‘ 
24, 06 | 109° 
14 °05 | 


Feb. 
Apr. 


Mar. 


10834 Jan, 12 


| 11634 Mar. 9,” 


Feb. 
Apr. 


17 


194 Dec. 5," os 

110% Mar. 2s Sciae ~ aon 

122% May 14, “06 | 122% 1 

11754 May 22,°06 | 11754 

142% Fe D. 10,02 one 
12816 Feb. 27,706 | 


| toate Sept.18,°05 | 


199 Sept. 9,°02 | 


21,706 | 
29.706 
9,°06 
31,706 | 
29.°05 


119 Mar. 
10344 May 
| 102 May 
94144 May 

5 Nov. 


* 142,000 
11,000 
512,000 


10344 10114 | 
102 100% 
91% 93 


97 July14,’"04 | 
"D5 | 
9634 Dec. 19.°05 | 
| 
961% May 26,05 | 
96 Nov.11,705 | 
93 May 24°04| .... 
8916 May 1,°06| 8914 
78% May 31,°06| 79 
79 Dee. 19.705 | — 
May 31, at | 


| sang May 15, 06 | 10% 102 

| 11944 Feb. 23,°06| .... 

12086 Mar. 16,’03 | 

Ul Nov.20,704 | 
Auq.214.°%; .... 
May 8,°06 105 
May 17. 05 | 111 
Apr. 7.°6| ... 

1934 Mar. 3,°06! 


105° 





BOND SALES. 967 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





i LAST SALE. | “May SALES. 
‘Int st 


NAME. Principal 
Paid. 


Amount. - 
Due. Price. Date. High. Low.| Total. 
Chic., St.P., Minn.& Oma.con.6’s. 1930 14,970,000 | 4 135 May 25,°06 135 132 13,000 
( " con.6’s reduced to 3}4’s.1930 2,000,000 Se eee 
| Chic., St. Paul & Minn. Ist 6’s. .1918 1,602,000 |» y 13134 May 23,706 13134 13134 
‘ North Wisconsin 1st mort. 6’s..1930 | 641,000 12934 Mar. 3,°04| .... «... 
(St. Paul & Sioux City 1st6’s....1919| 6,070,000 1204 Apr. 11,°06 


Chic., Term. Trans. R. R. g. 4’s. 1947 | L 15.135.000 101% May 8,’06 | 10144 101% 1,000 
+ coupons off en 100 May 31,°06 | 100: 99% 53,000 





| 
Chic. & Wn. Ind. gen’l g. 6’s | 8,963,000 M 113% Mar. 20,706 


( ‘in., Ham. & Day 2d g. 44’S. . 2,000,000 3/113) (Oet. 10, 
Cin., Day. & Ir’n Ist gt. dg. 5’s.. 3,500,000 Nj 112 Mar, 12,’ 

} Gin, Find. & Ft. W. Ist gtd g. 4’s. 1,150.00 | 1 y 

(Cin. Ind.&Wn.lst&ref.gtdg.4’s. 19: 53 | 4,672,000 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 20,749,000 | 4 104 May 24,°06 104 102% 
. do Cairo div. Ist g. 4’s..1939 | 5,000,000 | 5 J| 100% Feb. 6,°06| .... .... 
Cin.,Wab. & Mich. div. Ist g. 4’s. 1991 | 4,000,000 | 10034 May 16,°U6 | 1008g 1003¢ 
St. Louis div. 1st col. trust ¢.4’s.1990 | 9.750.000 _ 100 May 25,706 | 10044 100 
» registered ssitieme : 100) Oct. 3,°04 nae 
§ Sp’gfield & Col. div. Ist g. 4’s. 1,035,000 | 1 9934 Feb. 8.°05 





White W. Val. div. Ist g. 4’s 650,000 |. 9440 Aug.31,°03|_ .... .... 

' Cin.,Ind., St. L. Se. Ist g.4’s. oe | L 7545000 101% May 24,°06 | 1017%% 101% 4,000 
| » ‘registered.. wee | 20M5y 101 May 21706101 101 4,000 
con. 6’s. «1920 | 654,000 ee SS 8 eee 

| Cin. \S’dusky&Clev con. Ast g. 5’slf 2,571,000 11254 Apr. 6,°06 
Clev.,€., C. & Ind. con.7’s...... 1914 | | 3 991 a0 3 122. Jan. 29,°07 
” sink. soon? | SNES? 1914 | os ' 11934 Nov.19,’89 
* gen. consol 6’s. 934 | 1 a. \ 134 Feb. 15,°06 
" régistered 3,205,000 ; 
Ind. Bloom, & West. Ist = 4’s. 1940 | 981,500 
Ohio, Ind, & W., Ist pfd. £ 938 | 590,000 
Peoria & Eastern Ist con. P Ss. 8,103,000 
L 


pe 


Re pw we RRR RR 


> 


97 May 10,°06 


e income 4’s...........++ | 4/000;000 73 May 31,°06| 7% 126,000 


115% Mar. 29,°06 

116% Jan, 23,°05 

7634 May 28,06 768 7446 

93l6 May 31,°06) 943g 93 237,000 
102. Dec, 27,°93 enea aeteu 


Clev., Lorain & Wheel’g con.1st 5’s1938 | 5,000,000 
Clev., & Mahoning Val. gold 5’s. .1938 | | 2.936.000 ! 

* registered  Reenmeanent. 
Col. Midld Ry. Ist g. 4’s. 8,946,000 
Colorado & Southern Ist g. 4’s...1929| 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4°s.1943 | 1,900,000 


Delaware, Lack. & W. mtge 7’s..1907 3,067,000 | 
{ Morris & Hoeox let M 7S. ..04+45 1914 5,000,000 | 
‘ st c. gtd 7’s 5 —_ 

*» registered ¢ 11,677,000 
” Ist refund.gtd.g.3'4’s.2 7,000,000 | 

- Y., Lack. & West’n. Ist 6's... 198 12,000,000 

Co] 3, oe 2 5,000,000 

i = 2 5,009,000 

Syracuse, Bing. & N. 906 1,966,000 

| Warren Rd. Ist rfdg. gtd g. 3h 8.2 905,000 


“> 


© 


Pewee eee ewe we em 


roOoZreu 


ae 


104% Apr 11,°06 
123% Apr. 16,°06 
127) Jan. 16,°06 
127) June23,°05 


SSo2Z~ 


My 
Mar. 
105 (Oct. 4 cece esse 
101% May 15,706 10146 101% 
102 Feb. 2,°0% cae ones 


SP gmeoeonee 


Delaware & yo gon 
« Ist Penn. Div. c. 7’s...1917| + - ‘ 133 Feb. 13°06 
5,000,000 ; 149 Aug. 5,01 
111% May 31,°06 


142% Mar. 


19014 May 31.°06 10014 1090 
108 Mar. 24,06 |... ° 
10744 May 1! 10744 107 
9714 May 29.06 98 9634 42.000 
87 May 10.°06| 87 8616 4.600 
ee ee eo 


110 Sept.30,704 
99% Feb. 19,°06 
9634 Mar. 23,°06 
8134 Mar. 1,°05 
88 Apr. 19,°06 
112. May 22,°06 | 
112% Feb. 13,°06 | 


reg § 
4 Alb. &Sus. cuv.con. 40y.¢.3'4’s. .1946 a 

* registered 10,000,000 
| Rens. & Saratoga Ist 7’s ....... § 2,000,000 


Denver & Rio G. Ist con. g. 4’s...1936 | 33,450,000 
* con. g. 414s § 6,382,000 

pt. m. g. 5’s 5 | 8,318,500 

4 Rio G rande Western Ist z. vs. | 15,200,000 
{ » mege.&col.tr.g.4’sser. A. 1949 13,336,000 

| | Utah Central Ist gtd. g. 4’s...1917 | 550,000 


Des Moines Union Ry Ist g. 5’s..1917 628,000 
Detroit & Mack. Ist lien g. 4s......1995 1,050,000 
i inidibdinidinciéwniete 1995 1,250,000 
Detroit Pat tt Ist g. 4’s 1951 | 3,866,000 
” Ohio South. div.1stg.4’s.1941 4,281,000 
Duluth & [ron Range Ist 5’s...... 1937 | 6.732.000 4 
* registered =" 
* 2d)mé6s...... sin isiunincabit 1916 | 
Duluth So. Shore & At. gold 5’s. .1937 | 
Duluth Short Line 1st gtd. 5’s.,..1916 | 
Etgin Joliet & Eastern ist ¢ 5's. .1941 


RPrPzE 
ZOones 


> yy 
 & tatte. 4 
COND ae 


O24 


@ Ge RP RP ae ee pp RP RP RR ae oop BR pe ROR Be oe om oe 


ERUGUpp eodde 
Z2nuunoony 


1163g Apr. 23,°06 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





| 
NAME. Principal |Int’st 
od Amount. | paid 





ERESPEEE | 
& Be RB ww 


Bade 108 Gmth. Bs Gtrccccccsccccccece 1947 

f * 2d extended g. 5’s.....1919 

| 3d extended g. 414’s. ..19238 
4th extended g. 5’s....1920 
5th extended g. 4’s....1928 
lst cons gold 7’s.......1920 
Ist cons. fund g.7’s. ...1920 

Brie K.R. lst con.g-4s prior bds.1996 | 

| . registered 

| 

| 


pepo 
oo > 


ne» 
SEER 


-_ 
Fd 
SCoOnmaZz 


R go 
& 3 32 


- 


s 
sé 


- 


< 
s 


= 
S SSSSE5 


EE 


. Ist con. gen. lien g. 43.1996 
. registered. 
. Penn. col. trust g. 4’s.1951 
50 yrs. con. g.4’s ser A.1953 
Buffalo, N. Y. & Erie Ist 7’s.....1916 
Buffalo . = g. 6's. -1908 | 
. 
Chicago & aie Ist gold 5’s 
Jefferson R. R. lst gtd g. 5’s.. 
Long Dock conso]. g. 6’s 
NYL L. E. & W. Coal & R. R. Co. 


Sy Cy Se 


& 
a 


= 
= 


<4 fe ge 
Scop 


BE 


Be ws8 & 
3 
sss 


ae 
SE 25 
E ree 


ly ist gtd. quezenee, 6's ‘ 
. & W. Dock & Imp. 
™ 0. 1“ LA 6's. 


ow 
& 
a 


a. 
- z 

e 

Zz 


Y.& Greeny’ d Lake gt ee. 1946 | 


fidland R. of N. J. Ist g. 6’s. “i910 | 
., Sus.&W. Ist refdg. g. 5’s..1937 
« 2d g.4%’s 1937 
7 gen. g. 5’s 
. term. Ist g.E 5’s 1943 | 
. registere - $5,000 each | | 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 | 
Evans. & Ind’p. 1st con. g g 6’s. 1.1926 
Evans. & Terre Haute Ist con. 6’s.1921 

. lst General g 5’s 1942 

. Mount Vernon Ist 6's... 

. Sul. Co. Bch. Ist g 5’s s.. 1930 
Ft.Smith U'n Dep. Co. Ist g 444's.1941 
Ft. Worth & D.C. ctfs.dep.ist6’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
ped yw es 5 a H. < 1882 _ fs. 1913 

u Ship Isl.1lst refg.&ter.5’s. .1952 ” 
ut ‘ ma registered f 4,937,000 
ock, Val, Ry. Ist con. g. 444’s.. .199! 
’ registered 14,189,000 
Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 
Colu.&Tol.RR.Co.istm.ex.4’s..1955| 2,441,000 | 
Illinois Central, Ist g. 4’s 95 
registered oe 
Ist gold 344’s...... 
registered 


Gbpp>rpocipes 
& BP Bk ge Be Be Be Br & & Bw 


aeSOOCounaTZZrerad 


peau pe 
B Be & & Be & 


registered 

Ist g 3s ster]. £500,000..1951 
registered 

total outstg.. 

collat. trust gold 4's. .1952 15,090,000 | 


—— 


age aeeeeeeeyeecsERr> Ze>Pr om icine 


Col tar tei, NO. Tex. 1968 
Foateceres t 24,679.00 |, 
airo Bridge g 4’s.....19% F 
registered t 3.1100,000 | 
a =: —e 8,148, pee: 
ouisville div.g. 344’s.1 
registered t 14,320,000 
Middle div. reg. 5’s. 600, 900 |) 
Omaha div. Ist g. 3's. .195 5,000,000 
St. Louis div. g. 3’s.... 4,989,000 | 
|e 





registered ist 
eas " 
ei cca! soe 
p’efield div Istg 34's. t 
registered ( 2,090, 000 | 
West’n Line Ist g. 4’s, 1951 
in tncndéensssrens 
Belleville & Carodt Ist 6’s...... 1922 | 
Carbond’e & Shawt’n Ist g. 4’s, 1932 | 
Chic., St. L. & N. O. gold 5’s... "1951 


———— 
——-_ —_— ——— ——_ _ _ 


ese"s ee eteeee* we Sees eeseesteee 
tpi hcl 


an 


16,555, 000 |. 


Last SALE | 


MAY SALES. 





Price. Date. 


| High. 


Low. 








107% Jan. ay. 06| . 
Hake Feb. 23 


06 | 
10734 May fos 10784 1074 


115% Jan. 24 
101 Jan. 8,706 | 


10044 Apr. 19,06 | 
9242 May 31,’06 | 
88 Nov.15,’04 
94 May 31, 06 | 

107% May 31,706 | 

1224 Feb. 26,’06 | 

1045g Feb. 16,706 | 


120. May 26, ‘i | 
10234 Dec. 5,705 
18539 Feb. 23,706 


118) July25,’04 | 


1158g Dec. 8,’05 


121% Oct. 17,°05 | 
117. July 20,°05 
109% Jan, 11,’06 | 
117% May 25, 06 
103 Feb. 3,706 
107144 Apr. 25,06 
118 May 23,’06 


1138 May 9,°06 | 
116 = Apr. 25,’06 | 
123 Oct. 20,705 | 
10942 Apr. 20,706 | 
114 Apr. 5 
10644 Feb. 

105 Mar. 

115 May 25 

89 Mar. 

101 


in 31, 06 


10734 May 31,’06 
105% July 14,°04 | 


11344 Mar. 12° 19° 
100 Feb. 20.°06 
94 Mar. 28,°U03 | 
10144 May 4.706 
10444 Apr. 14,’06 | 
102 Oct. 4,'03 
104% May 31,’06 


93 
94° 
1u8 


12034 


1014 


1910 ~=May 8,06 | 100 


106% Mar. 7,°03 | 
123 May 24,’99 | 
e | 


92% Apr. 27 
88% Dec. 
95 Dec. 
7844 Apr. 
8246 May 
101% Jan. 3 
82164 Feb. 


124 ac. 
10734 Jan. 2 
101% Jan. 31, “91 
122 July 704 
105 Jan. 22,°91 
121 May 5,°06 


101%4 


100 


Total. 


129,000 
584,000 


8,000 
10,000 





BOND SALES. 


969 


BOND QOUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


} « gold 5’s, registered 
© Be MIEB.0. 60000 semeeseee 1951 
| . registered. . 
' Memph. div. ist, g.4’s, 1951 | 
. registered....... | 
(St. Louis South. Ist gtd. 2.4) Ss, idai | 


Int’st| Las? SALE. 


MAY SALEs. 





Amount. 


| Pat. Price. Date. 


High. Low. 


Total. 





| ~ 16, 555,000 | JpD15 11934 Mar. 12, 04 
1,352, 3JD15 9354 May 31,’04 
, JD15 106% Aug. 17,99 
D| 110% Jan. 4,705 


101% Mar. 16, 05 
108% Jan. 30,’06 


LE 


nyt 


g 





Ind., Dec. & West. Ist g. 5’s......1985 

. 1st gtd. g. 5’s.... 1985 

Indiana, Illinois & iowa Ist g.4’s. .1950 | 

Internat. & Gt. N’n Ist. 6’s, gold.1919 | 

eee woneceses if 

3d g. 4’ . 1921 

lowa Central Ist gold 5’s......... 1983 | 

refunding g. 4’s ...1951 ; 

Kansas City Southern Ist g. 3's. .1950 

. registered 

Lake — > beongegy = g. 5's. 


{ ee... Tote it ist oui g 5's. 

Lehigh Val. N. Y. Ist m. g. 46's. 1940 
. registered 

Lehigh Val. nace ) g. c. g. 4’s..2008 
, roan 


tered 
Lehigh v. Goal Co. 1st gtd g. Bs. = 
. registered 


8 


107% Dec. 18,’01 
106 Apr. 3,706 
11844 Mar. 29,06 

99 Apr. 26,°06 

78 Dec. 14,°05 
112. Apr. 24,°06 

Mar. 15,706 | 

72 May 31,°06 

6844 Oct. 16,19” 
11534 Apr. 17,’06 
113% Mar. 24,06 
117. Jan. 17,°06 
110% May 29,'06 
112% Nov. 6,°05 

9844 Apr. 24,06 


11834 Apr. 10,°06 
10944 Oct. 18,99 
11254 Apr. 6,°06 


* 


Sees 


= 
snof 


- 


- 


7 
SEeeesees £ 


» 


- 


ges S 
SSEe = 
3888 


= 


} 


J 
Jd 
M 
Jd 
Jd 
J 
M 
M 
M 
J 
M 
A 
A 
J 
J 
A 
B 


Eouucosvessnucen 


Ore wes 
—-s 


S41 & ge BP BP Be BP op BP ge ge Be BP ke HP ge ee 


e 


BP a & & Be & 





* 1st40-yr.gtd int. scatoixi9a3 
Lehigh & N. RS Le! gtd g. 4’s 1945 | 
’ registe 
{ Elm. Cort. &N. ris g.1st pfd 6’s 1914 
" g. = 5's 1914 | 
Long Island Ist cons. 5’s. 
. 1st con. g. 4’s ° 
{ Long Island gen. m. 4’s......... °7 1988 | 
" Ferry Ist g. 416’S...--- 1922 | 
* g.4’s 1982 | 
unified g. 4’s. 
deb. g. 5’s 


gtd. refunding g. 4’s. .1949 
| 


U a 
Breskiyn 4 ; ee 1st 6's. 


“19 
N. Y. BIN eM, B.1st c. g. 5’s, ..1985 | 
N. Y. & Rock’y Beach Ist g. 5’s, 1927 
Long Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 
Louisiana & Arkan. Ry. Ist wh 5's. 1927 | 
Louis, & Nash. gen. g. 6's. 


Unified gold 4’s 
registered 
eollateral trust g. 5’s, 1981 


E., Hend. & N. 1st 6’s. .1919 
L. Cin. &Lex.g. 444’s,. . 1981 
N.O.& Mobilelstg.6’s..1930 
Se ere 1980 
Pensacola div. g. 6’s. 


2d 
H. B’ge Jst sk’fd. 26’s.19%1 


L. & N. & Mob. ‘& Montg 
Ist. g. 444s 1945 

South. Mon. joint 4’s.1952 

registered 

N. Fla. & S. 1st g. g.5’s, 1937 


S.&N.A.con. gtd.g.5’s.1936 
A sinking fund g. 6s,....1910 
Lo.& Jefferson Bdg.Co. gtd.g. 48.1945 
Manhattan Railway Con. 4’s.. 

. registered 
Metropolitan Elevated ist 
Manitoba Swn. Coloniza n g.5’s, 
Mexican Central, con. mtge. 4’s, iil. 


| 
| 
| 
| 
| 
| 


5-20yr.col.tr.deedg.4’s. 1923 | 


.1920 | 
St. ee Istg. 6's. i | 


At. ex “kN. R.1st g.5’s. 1346 


Pen. & At. Ist g. g, 6’s,192% | 


Pew uuoouz 


113% Jan. 22, 
| 10544 Jan. 5,’ 08 
115 May 1,°06 
1164 June 8,04 
10144 May 23, 06 
102. Nov.27 "05 
9914 Oct. 287704 
97 May 29,06 
10 June 22.04 
| 100% May 29.706 
99 Mar. 19,°06 


2. 9,°05 
2 Mar.10,’02 
ll Jan. 23,°06 


112% July 7,°05 
105 Jan. 26,°06 
118 Apr. 17,°06 
121% Feb. 27,°06 
10334 May 26,06 
101 May 1,°06 
113% May 31,’06 
9734 May 26,°06 
1144 June 6,°05 
109° Mar. 6,°05 | 
12914 Apr. 10,°06 
12244 Mar. 19,°06 
2) Apr. 26,°112 
120% Mar. 6,’06 
7434 Oct. 4,°05 
114% Sept. 6°05 
108% Jan. 3,°06 
100% May 29,’06 


108% Mar. 
96 May 
95 Feb. 

114 May 

112% Mar. 
107 “Dee. 

110 Mar. 
97 May 
101% May 

104. Apr. 

105% May 


Pri eK pp ee 


ed 
eee & 
La 


mse 
£0 
sia 





S823 
S858 


= 99 
~ 
© 
Sa 
Ss 
Ss 


re 
38 
rr 


ge 8 B88 


“RSURO RPREER 


- 


3 


E 
S355 SF 


& 2 


ie OD 


= 


tt i 
fe ee me we we > we eh we ee ee 


gg eaOannrntantdad 


“yw 
= 


27,706 
22,706 
6,05 
2.706 
23.706 
4°05 
23.02 
8,706 
23,706 
5.05 
25,706 


oe 


| 11,827,000 
2,096,000 


—_ 
= 


3,000,000 
90 |} 28,065,000 
10,818,000 
2.544.000 
65,690,000 


SHS > > ep aero 


BP BP RR oP pe we eR 
=aOudSOonoOrrrsun 


110% 


10134 


98” 


1014 10136 | 


| 10544 10586 
ay 31708! 80°" 7 


1!4,000 
5,000 
9.000 

111,000 


5,000 
74,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





ss 
NAME. ie | Amount. | Int’st Last SALE. May Sues. 
“9 ‘ 


Price. Date. | High. Low.| Total. 





1st con. inc. 3's 8. 20,511. 000 | |JULY| 2134 May 31,°06 | 22%4 1934 | 1,612,000 
2d 3's 1939 724,000 | 16% May 25, bed 185g 1586] 556,00 
equip. & coilat. g.5’s.... D, ce eee 
2d series g. 5’s 1919 | Me epee ee 
. col.trust g.44‘slst se of 1907 | Y 000 | 99 y 2 | 99 
Mexican Internat’! lst con g. 4’ 8,197 | | ee 
' Genes OS eee 
Mexican Northern Ist g. 6’s .1910 | iJ } 
’ registered 1? May 2,19 | 
Midland Term’! Ry. lst g £71935 | } | 
Minneapolis & St. Louisist &. 7’s.1927 | 
{ « Towaext.1st g. 1909 . Es “03 
' Pacific ext. 1s g. rh Rs sion | | lz . 8°06 
. Southw. ext. Ist g.7’s... 636. 34 . 10,05 Se aes 
. lst con. g. 5’s 1984 | I 21,°06 lll 
Ist & refunding g. #s... F Q Q 28°06 91 904% 
| Dessoines& Ft, a, g. ss. | 8,072,000 Apr. 19.'08 EE 
Minn.,S. st c. g. 4's ( I 214 10214 
’ » Sree eee. <a. ” f 98,105,000) eee, 
Minn.,S. S. M. & Atlan. Ist g.4’s.1926/( .. 
* stamped pay.of int. gtd. | { 8,200,000 J} ves 
Missouri, K. & T. Ist mtge g. 4’s.1990 | 40,000,600 | 10034 7 § 5} 102% 100 157,000 
) 2d mtge. g.4’s 1990 20,000,000 31. 16 &} 111,000 
. Ist ext gold 5’s } 3.254,000 | 10546 May - \ 103% 36,000 
. lst & ref. mtg. 4s.. L 5,182,000 - 8846 Apr. Line: ed 
| St. Louis div. Ist refundg 4s...2 1,915,00€ | | 90 May 
Dallas & Waco Ist gtd. g.5’s.... 1,840,000 108 Feb. 





Kan. City & Pac. Ist g. 4s 1990 | 2,500,000 9044 Apr. 16, 06 

Mo., Kan. & East. Ist gtd. g. 58.1942 4,000,000 | 113844 May 26,706 | 1125 § i 
| Mo.,Kan.& Ok. 40 yr. Ist gtd.5s.1942| 5,468,000 | 1064 May 31.°06 12,000 

Mo.,K.& Tex.of Tex. lstgtd.g.5s1442 4,505,000 1107 May 28,706 9,000 

Sher., Shreve.& So. Ist gtd.g.is.1943 | 1,689,000 | ; | 10814 Apr. 3,°06| .... .... 

Tex. & Ok. 40 yr. Ist gtd. g. 5s ..1943 | 2,347,000 3| 10534 Apr. 25,06 


Missouri, Pacific Ist con. g. 6’s...1920! 14,904,000 | 120% May 29,706 | 
f 3d mortgage 7’s 1906 | 3,828,000 </101 May 16,06 
| 
! 





trusts gold 5’sstamp’d1917 | ¢ an, 3}104 May 23,°06 { 30,000 
registered . | ¢ 14,876,000 | , 107% Feb. 17,06} 1... .... 

1st collateral gold 5’s.1920 | 10634 May ; 

ae , ; | i 

orty yrs. 4’s g. loan.1945 25 | 9234 May 31, 923, 92 45,000 

Cent. Branch Ry.ist gtg. g. 4’s.1919 | 5 95 6 May : on 12,000 
, Leroy & Caney Val. A. L, Ist 5’s.1926 520, d /110 Mar. 1é neat 

Pacific R. of Mo. Ist m. ex. “. 7 103 Apr. oes 

» 2d extended g. 5’s 57% 1/116 May 3l, i. 1 1,600 

| St. L. & I. g.con. R.R.&1. ; | | 113% May 29:°06 3 39,000 

' . stamped gtd golc 5’s..1981 | 833. 1116 Nov. F, | 

| * unify’g & rfd’g g. 4’s.1929|; . | 9334 May 33; 9112 


POMMCETOS. 0c ccccovces? fare . r r y 
» _Riv&Gulf divs istg 4s.1983| ' 22,754,000 | es) i 
| Verdigris V’y Ind. & W. 1st 5’s. 1926 | 750,000 107% Apr. 13. 
Mob. & Birm., prior lien, g. 5’s...1945 374,000 | 11534 Apr. 
' small 2 90 Feb. 
’ -&. 9 Oct. 
94 Aug. 
96 Apr. 
126 May 
122 Dec. 20; 05 | 
9834 Jan, 20, 06 | 
113% Apr. 10,°06 | 
95 Mar. 27,706 | 
9214 Oct. 182705 | een 
119 May 24,706 | 119 
113. May 26,°06 | 113 
119% Feb. 16,°06| .. 
117% Mar. 6,°05 
113. July 6.99 
105 Apr. 6,706 
8446 May 31,°06 
108% Aug.13.°94 Shaw. mass 
98% May 31,°06 5 AA 843,000 
J| 97% May 16,06 97% < 19,001 
| 99 May 81,°C6 91 V4 166,000 
10084 Apr. 25,06... cis coeiinatiss 
8946 May 31,°06 | 85 185.006 
88 May 16,°06 } 29,000 


Mob. Jackson& Kan.City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
* Ist extension 6’s 7 
| . gen. g. 1988 | 
. Montg’ 7 tie [st g. wen 1947 
| St. Louis & Cairo gtd g. 4’s.....1931 | 
. collateral g. 4’s........ 1380 
Nashville, Chat. & St. L. 1st 7’s., .1913 
a CU, eee 1928 
. Ist ¢.6’s Jasper Branch.1928 
. 1st 6’s McM. M.W. & Al. _ 
’ 1st 6’s T. & Pb 1917 | 
Nat.R.R.of Mex.priorlieng.414’s. 1926 
” 1st con. g. 4’s 19% 


ra 
8 


53} 
is: 
$35 
oo” ae 
“Bad 


zo 


- 


5 
= 


B38 — a 
geseeseezes 


sz 





. 0. & N. East. prior lien g. 6’s.. | 
-Y. Cent. & Hud. R. g. mtg.314s.1997 | 


E 


’ 

’ registered 
Lake Shore col. g. 3\s.. 

” registered 








See Uppauaenaupe 





BOND SALES. 971 


BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales 
for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 
SALE. | y Ss a. 

NAME. Prinetpat | eens Int?st eae Gai sh onal — peas 

Due. ‘ Price. Date. |Hign. Low.| Total. 








Michigan Central col. g. 3. Ys. .1998 | |) May 2s 86 8876 51,000 
vue £ inet vaggeseeeee i , ¢ 19,836,000 m4 ap pr. 30,°06 | 
ch Creek Ist. g 4 ‘eb. 20,°06 
’ i ree | t 5,000,000 iM Dec. 13, 05 
2d gtd. g. 5’s. 19% 500,000 
| + gistered 
1 ext. Ist. gtd. g. 344’s. "195i | 
’ registered 
Carthage& Adiron. istgtd g. £81981 | 
| Clearfield Bit. Coal Corporation, 
1st s. f. int. gtd.g. 4’sser. A. 1940 
. small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 | | 
Mohawk & Malone Ist gtd g. 4’s.1991 5 Nov.20,°05 
N. Jersey Junc. R. R. g. 1st 4’s.1986 | st. 10,2 
’ reg. certificates 
| N. Y.&PutnamIstcon. gtdg. 4’s. 1983 | 
{ Nor. & Montreal Ist g. gtd 5’s..1916 | ee 
West Shore lst guaranteed es. 2361 | 5 31,°06' 108 105%} 
*  registered...... esnedareiiaan y 25,°06| 107 = 10546 | 
Lake Shore g 3M4S...... ee eeeee 1997 | May 16100 = 98 
| ]- lf | | 963 29,°06 | 9914 9634 | 
’ deb. 1928 | 50, 98% May i 
| paves. Mon. rd ‘Toledo 1st 7’s. 1906 | 014% Feb. 
, A. &G. R. 1st gtd c. 5’s.. 11938 | 
25% ag 


3 


s 


SESESS= 


Bekvoins Coal R. R. 1st 5’s....1984 | 
Pitt McK’port & Y. Ist ztd 6s. ae | 


SSSeSEe= 


Apr. 19,04 
Jan. 3,°06 
9 June 6,05 
444 Mar. 23,°06 
0644 Nov.26,19” 


seg € 85 


” 
Battle C. Sturgis ist g. 
. & & Harlem 1st atid 7 nee. 7900 | 
’ 7’s registered 1900 
bf & Northern Ist g. 5’s.... oa | 
~& py: con. Ist ext. 5’s. 
2. ond currency 
o & Rome 2d gtd gold 5’s.1915 | 
¥ O. Ter. R.1st g. gtd 5’s.1918 | 
tica & Black River gtd g. 4’s..1922 | 1,800, 
N.Y., Chic. & St. Louis Ist g. 4’s...1987 | } 9, 
’ registered lf 1 
. Y., N. Haven « Hartford. 


¥, 
cou 
swe 
Ww. 


oo 

bo! 

on 
- 


in7ig Feb. 4,°02 
104% May 31, 
103 Oct. 5 


124. Feb. 
N| 115% Oct. 1 Sb ee ceed 

3101 May 24,°06 34 100% | 
3,101 May 31,’ 101 

110 May: 

13254 Apr. 

13034 Feb. 15,” 

12934 Nov. 27, 

101 May 

100 Feb. 


- 


3 
S338 258 


N. 
N. 
R. W 
Os 
R. 
U 


Ba | 5 
S82 § 


3 New Haven ond Derby con. 5’s1918 | 75 
N.Y.,Ont.& W’n. ref’dingIstg. 4’s.1992 | |} 2. 20,( 


’ registered $5,000 only. 


— 
S 


Bue: 2 
3332: 


Norfolk & Southern Ist g. 5’s....1941 15 

Norfolk & Western gen. mtg. 6’s.1931 | ya 

*  imp’mentand ext. 6’s,..1984| 5, 

se. New River Ist 6’s.... 1982 | 2 
Norfolk & West. Ry.1st con.g.4s.1996 | l 

” registered 40,4 
small bonds................. ) 


5 





$3 


” 

e div. Ist lien & gen g. 4.1944 

" » registered it 11,000, 

” Pocahon C.&C.Co.jt.4’s,1941 | 20, 000, 94 May 31,06 

» C.C.&T.1ste.t.g g 5’sl922 J & J| 109% Feb. 20.05 

»  Sci’o Val & N.E. Ist g.4’s,1989 | ‘| 9934 May 29,°06 
- P. Ry prior Inry.&ld.gt.g.4’s. .1997 | 104 May 31,°06 
registered | ¢ J | 102% May 18,°06 
gen. lien g. 3’s...... 2047 56,000,000 | 764 May 31,06 


tie 


’ 
’ 
’ registered = 754 May 31,°06 
Paul & Duluth div. g. 4’s = J& D/L Jan. 24,06 
" registered Se aninaiar a 7,897,000 | 5 &D 
{ St. Paul & N. Pacificgeng. 9281) » aoe \F & al 12434 May 
* — registered certificates... | t 7,985,000 {| | 132 July 
St. Paul & Duluth Ist 5’s 1 | : re A) 113. Mar. 
: hy ae ms *: a oO} a Mar. 
c D) 100% Dec. 22, 
| Washington Cen. Ry Ist g. 4’s..1948 MCH) 93 . me 
Nor. Pacific Term. Co. Ist g. 6’s..1933 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, 


Note.—The railroads enclosed in a brace are leased to Company first named. 


| Last Sate. | MAY SALES. 
Int’st | 


Amount. pean >I wae 
Paid.| price, Date. | High. Low.| Total. 
|-_——/-____. 


116 May 16,°06| 116 116 
Fo al 20,706 | ecae eee 
100 Mar. G06) occ. sec 
112 May 24,°06/112 112 
U5 Dec. 22,705 | abee seat 
OB ADT. IADR cece cscs 


108 May 31,°06/108 106% 
10734 Dec. 11,°05 | 2... eee 
9% 4 Nov. 4°05 |... 

91he Mar. 7.06) °... 

96 May 29,°06| 96 


ig Mar. 20,706 
119% Feb. 26,706 
110° May 3,"98 


NAME. Principal 
ec. 





Ohio River Railroad Ist 5’s,......1936 
gen. mortg. g 6’s 1987 
Ozark&Cher. Cent.Ry.Ist gtd g 531913 
Pacific Coast Co. Ist g. 5’s........1946 
Panama Ist sink fund g. 444’s.... 
. s. f. subsidy g 6’s. 
Pennsylvania Railroad Co. 
{ Penn. Co.’s gtd. 444’s, Ist.......1921 
' reg 1921 
gt. 3% coi.tr.reg. cts..1937 
— .3% col,tr.cts.serB 1941 
rust Co. etfs. g.334’s.1916 
eva. g. 3hy’s tr. cts. 8.C.1942 
d. g.3’s tr. cts.s.D.1944 
Chic., St. Lous & P. 1st c. 5’s. .1932 
) stered 
Cin.,Leb. " N. lst con.gtd.g.4’s. 1942 
Clev.&P.gen.gtd.g.414’s Ser. A.1942 
. ries B 1942 
. * int. reduc. 3% p.c. 
. Series C 3}4s....... oe 7 
. Series D3 
B.APitts. gen. etd.g. sGes.= ‘imo 


| Newp . & Cin. B ge Co. gtd g. 4’s..1945 
4 Ohio ‘Con’ing Ry. Ist gtd.s.f.4’s.1943 
| bore .C. & St. L. ocn. 5 OES, 
Series A .......... eee 1940 
| Series B gtd... eee 
Series C gtd 
Series D gtd. 4’s 
Series E gtd. g. 3s... 
Series Fc. gtd. g. 4’s. .1953 
Pitts., a & C. Ist 7’s. 4 


OZePamune Zovoorw 


Eg! Be 


Bod 
SP Ge Gp & BP RB oo ke BoB a & Be we & 


PUPP adem poe Ero ppe 
ounoog 


- 


Bs 


° 


984% Dec. 15,’05 
96 Jan. 8,04 
964 Jan. 2,°06 
venee Apr. Fe 04 


- 


* 
Se 


* 


OE 


- 
n~ 
— 
oe 

+ 


om oo 
S5eSS5 


3 
: 


pes 
e2zs 


ls ose 


109% May 16,’06 
109% Apr. 30,06 
112% Junel2,’05 
103% Dec, 15,’U5 | 

924 Mar. 5,’06 


| 12754 Oct. 21,02 
| 118 Apr. 17,706 
/119 Apr.11,704| 


55288 


. 


~~ 


|S $2 > 90 
REES OS POSSE EDP BOGa Ee 
Be ee & a wh eke me wR oop we Be Be oP oe 


© 
S2e8 
POS 


3 S52 





Cunt rZZoo 2naeurZ 


poe 


, 8d 7’s 19 2 
| Tol Welbeoeiee 7. &0O.1st gtd. bds 
| 414’s series A 1931 
L 


- 


ze 


Y 414’s series B.... 


Do 


’ ~ Ss 
Penn. RR. Co. 1st RI Est. g 4’s... 
{ con. gold 5 per cent..... heieean 191 
. registered 
| con, gold 4 per cent 
” ten year conv. 34's 1912 
Penn. R.R. 10-year conv. g.3}4’s.1915 | 
' registered 
{ Allegh. Valley gen. gtd. g.¢’s.. -1942 | 
| Belvedere Del. con. gtd. 314’s. .1943 | 
Clev. & Mar. Ist gtd g. 444’s 1935 
Del.R. RR.& BgeCo Istgtdg.4’s,1986 
G.R. & Ind. Ex. Ist gtd. g 4%’s 1941 | 
} Phila. Balto. & Wash. Ist g. 4’s. 1943 | t 
registered 
Pitts. Va.&Charl.Rylstgtdg.4’s. 1943 | 
Sunbury & Lewistown Istz. “es 1986 | 
(U’d N. J.RR. &Can Co. g 4’s. 
Peoria & Pekin Union dnd 6’s 
. 2d m 414’s.. seeveeee 1921 | 
Pere Marquette. 
Chic. & West Mich. Ry. 5’s....... 1921 | 
{ Flint & Pere Marquette 2. 6's. .1920 | 
4 * 1st con. gold 5's. 1939 | 
. Port Hurond Ist ¢ 573.1929 | 
{ Sag’w Tusc. & Hur.1st gtd.g.4’s.1931 


Pine Creek Railway 6’e ........ 1922 
Pittsburg & L. E.24 g@.5’s ser. A, 1928 
Pitts., Shena’go & L. E. Ist g.5’s, 1940 

’ ist. cons, 5’s. 1943 
Pittsburg. Y & Ash. 1st cons. 5’s, 1927 Cit semen eerie S 
Reading Co. gen. g. 4’s........ 01997 100% May 31,06 99% | 660,000 
foe registered ‘ ; 99% May 24,06 9946 3,000 
} « Jersey Cent. col. g.4’s..1957 | -98 May 26, 06 97 53,000 





| 107°" ‘Dec. 6,205 | 
| tity Sept.21, "04 | 


| 106 Aug.28, ‘6a | eee 
| 9756 May 31,706 | 99 9634 | 720,000 
9534 May 31,°06| 964% 95 | be ,012;000 


| 10434 Oct. 26,705 | 


c=) 
F ond 


BURRESS EOE See 
@ B & Be Be BR we ke Be Pe oo we 


bowoy SSeeeneraua lS ee. 


= 











| 10716 May 6,708 | 10746 10716 
11086 Feb. 24.706 | Ws seed 


1 ie 


< 


E 


‘iibig Sept.28,04° | 
123% Jan. 18, 105 | 
| 10034 Dec. 5, "05 | 


109 Apr.28,702 | | 
112% Apr. 17,706 | 
110% Jan. 22,"06 | 
110 . 23,°06 


=> 
S 
4 
c>) 


5 


roo 


SuaS2 SRESS : 


me 
+ 


137 17.998 
112% Dec. 13.°93 
120 Mar. 23,706 | 
8734 Jan. 12,19” | 
116 May 24,’05 


PrP 
S25 
Pe eer ewe Rewer we 


Ss 
aan Auoog 


registered 
4 Atlantic City Ist eon. gtd. g.4’s,1951 
, Philadelphia & Reading con.6’s.1911 
{ ' registered 





BOND SALES. 973 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


’ SALES 
NAME. Principal | 4 mount. Entiat Last bala. May SAvzs. 


Price. Date.\High. Low. Total. 
To ees Be 
Se | Bae 
DEENA! seve 











ws 
o 
» 


8 
| . *» registered 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 4’s..1940 
1 guaranteed 
Rutland RR Ist con. g. 448 
Ogdnsb.&L.Ch’n.Ry.lst gtd ‘g4s1948 
: Rutland Canadian Istgtd.g.4’s.1949 
8t. Jo. & Gr. Isl. 1st g. 3.342 
St. L. a Ry. Ist g.5’s.1996 
2d g.6 se 
st. Louis & San F. “Dabs, Class B, a 
f 24 g. 6's, Class C .....-1906 
= s. OB... 
gen. g. 5’s 
St. mv & a E. R. R. con. g. 4’s.1906 
. W. div. g.5’s 1947 
" refunding g.4’s 
’ 
° 


5 


popper 
2 
aaa) om 


92 ye po 20 
SSeeei 


= 


SEssesis 


| 10134 Nov. 
924% May 
122 


| 10054 May 21,06 

100% May 10, 06 | 

127. May 22) “06 

113% May 23.706 
9814 Sept.26,°05 

| 10244 Aug. 7,°05 | 

| 86 May 31,06 


97 May 22,°06| 
125 Aug.31,’05 | 
8414 28 May,’06 
78% Jan. 14,°04 


= 


Sse) 
38 


28% 
eee 


§ 


ore 
- 


S gee 


registered.. 
byeardig’s gold notes. 1908 
Kan, Cy Ft.S.4MemR Rcongé’s1928 
Kan.Cy Ft.S &MRyrefggtd g4s.1936 | 
" registered 
Kan.Cy&M.R.&B.Co.lstgtdg5s.1929 
St. Louis Memp.So.E. gtd.g.4%s.1909 
St. Louis 8. W. ist g.4’s Bad. ctfs., 1989 
. = g. hay! = Bad. ctfs,...1989 
. 1932 
Gray’ sPoint’ at Istgtd.g.5’s.1947 
St. Paul, Minn. & Manito’a 2d 6’s. — 
[ 1st von. 6’s 
1st con. 6’s, cco 
Ist. 6’s,red’d to @.414)s... ae 
Ist cons. 6’s register’d.... | 
Dakota ext’n g. 6’s...19 10 
| Mont. ext’n Ist g. 4’ 
| registered 
Pac. Ext.sterl.gtd.4s.. 
$5=£1. 
| Eastern R’y Minn, Istd.istg.5’s. . 
, ae 


ea 


ax S 
is 
- 
aero ao) Pe a ee eo 1 


FI 


sg2ss = 33 


| 
4 
| 
| 


255 


| (9614 May 3106| 97° | ** 95,000 
88 May 29,'06 14,000 
May 31,°06 i 199,000 


| 10614 Apr. 19,’06 | 
| | 13834 May 16,°06 
140 May 14,’02 
11054 May 24,06 
| 11544 Apr. 15,’01 
108 May 19,°06 
103% May 15,’06 
10344 Sept.19,’05 


= 


FS 
Oo 
38 


8 


358 


See ee eee eee Gene 


8 OF ge Re Re Be Be Be BRR we oe op BB Be & BB Be & & we Be ee oP 


= 


. Minn. N. div. Istg.4’s.. 
. registered 
Minneapolis Union Ist g. 6’s.... 
Montana Cent. Ist 6’s int. gtd.. 
” Ist 6’s, registered 
‘ Ist g. g. 5’ 
‘ registered 
Willmar & Sioux Falls Ist g. 5’s, 1938 
. registered 
San Fe Pres.& Phoe.Ry.1st g.5 | 
San Fran. & ng yong ists. f. g. 518, 1919 | 
Seaboard Air Line Ry g. 4’s. Pia? 
* registered 3 12,775,000 
| ” col. trust refdg g. 5’s..1911 10.000,000 





SF. aS 
134. May 12,°06| 1é 134 

18644 May 31,’04 | 1é 13614 
119% Mar. 20,°06; .... .... 


112% Jan. 16,06 
ey Se, GL eens ences 
88 May 29,706! 88 8646 


oumooe 


a 
= 


101% May 28,706 | 101% 101 
9544 Apr. DL  bsse- cnc 
ante Mar. 45 es 
10940 May 2 108% 109% 


Atlanta—Bir’hm 30-yr-lstg.4’s.1933 5,760,000 

CarolinaCentral Ist con. g. 4’s,1949 2,847,000 
} Fla Cent & Peninsular Ist g.5’s.1918 3,000,000 
| 


wasn A 


” Ist land grantextg 1930 
a cons. 2. 5 .1943 
| Georgia & Alabama ist con.5's.1945 
| Ga. Car. & Nthern Ist gtd g. 5’s.1929 
| Seaboard & Roanoke Ist 5’s....1926 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 
Southern Pacific Co. 
f * g.4’s Central Pac. coll. .1949 
| " ” registered 
| »  two-five ys.col. tr. 4’s.1910 "1.253. 000 
| Austin & Northw’n Ist g. 5’s...1941 1,920,000 
| Cent. Pac. Ist refud. gtd.g.4’s..1949 | | 79.292.000 
| . registered ia ie 


109% May 5 pina”. cade 
110% May 24.706 110% 110% 
i "4 rere 
110 May 22,°06 110 110 

100 FOR FTE) cece. osc 


ere oe eT a ee 


>  & Bp Bp BP kB oe Be & & R oe RRR wo wee hee eRe Re eee & 


AZAPOO 


94 May 31,6, 94 9134 
91% May 24,°06 91% 91% 


10945 Feb. 19°06) .... .... 

100384 May 31.°06 10034 99 202,000 
984 May 9,°05 9814Q 9814 10,000 
8834 May 22,°06 8834 88l¢ 14,000 


Ur>ra 


_ 


mtge. gtd. g. 3%4’s.. * 
‘ . maminncred ; 17,493,000 
throughSListgtdg.4’s.1954 
registered 8,300,000 
Gal. Harrisb’gh & S.A. 1st 76’s..1910 4,756,000 
" Mex. & P.divist ¢5’s.1981| 13,418,000 
Gila Val.G.& N’n Ist gtd g 5’s.1924 ' 1,514,000 


196 =Feb. 21,°06 
111% Jan. 26,°06| .... .. 
106 May 2,°06 106 106 2,000 


KS aoe ek hel 





974 THE BANKERS’, MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 








Last SALE. MAY SALES. 





NAME, Prinewpal Amount | Int’st 7 
Due. | Paid.’ price. Date. Aton. Low.| Total. 








— 
=<. 
— we) 


105% Jan. 27,05 | sai 

1034 May 1°06 10346 103% “1,000 
111% May 18. *06 | ate 1113g 2,000 
111% Apr. 13,"06 | be | semana 
a DLE! exes acne | enowecse 
127% Feb. 27,702 | 


118 Feb. 17, 706 | 
129% Nov. 5,’04 
106 Sept.14.°04 | 
113 Jan. 4.°01 | 
| 102% Mar. 2,706 | “ 
89 May 31, “U6 | 89° 
105% Mar. 14,706 cone 
| 107 Apr. 28,06 | 
102. Jan. “2"06 
| 11334 Feb. 15,706 | 
- 1912 116 =~ June29,’04 | 
| as ‘con. gtd. g 5’s.. .1987 119 Jan. 3,706 | 
mped 1905-1987 | i 10834 July 11,°05| .... 
So. Pacific Coast Ist gtd. g. 4’8.1937 06 } ares 
of N. Mex. c. Ist 6’s.1911 | 10534 May 16.°06 | 10534 
| Tex. &N.O.Sabine div. Ist g 6’s.1912 Pe. GP) oes sone 
rt a — Ae asecsonds 1948 190% Moy B06 | Suid Sin 
Southern Pacific i) f May 31,°06| 9634 4 | 
» st. refundg mtge. s. f. wmtcnis f 75,000,000 D cmae aes t 


Houst. E. & W. Tex. Ist g.5’s..1938 
’ Let gtd. ©. 5°8... 0000 1938 
Houst. & T. ri iste s’sint, gid. 1937 
* con. g 6 sint, gtd... 
. gen. g4’sint., td. 
. W&N wn.div.ist.g.6’s.1930 
Louisiana Western Ist 6’s 1921 
} gre —y - Tex. Ist g 6’s. 


121918 | 
| N. Y. Tex. “Mex. ‘gtd. 1st g 4’s..1912 | 
Nth’n Ry of Cal. Ist <te g. 6’s.1907 | 
gt. g. eo" | 
Oreg. & Cal. ist 1927 
San Ant.&Aran i ida 8. 2-4 
Soute's Pac. of Ars. 1st 6’s 


1910 
. of Cal. Ist g6's ¢ & D.1906 | 
’ =e. 1902 | - 


SER 
ESSes | 


me ad 
=s 


EPP oui pappeceppaee | 


Ee 
& Gp Be BP BP ke kB ae Ge Be & BP EP a Be BB oP me 


Ss 
S 


ZoooaananouooenZzoousgaZz 


11734 May 31."06 | 118 11576 | 
| 11714 Jan. 25.06| .... 
| 9 May ae 96 


Southern Railwa ‘ 
{ vt b.& OF aoa t. trust g. 4 ids | pects 
Mo hio collat. trust g. 4’s. } 
| ; M oa oid ri 4-416-5's.1906 joes 
. emph.div.1stg. s. | 
| ; St yoo 1 4’s...1951 en 
« St. Louis div. Ist g, 4’s... ” 
| ’ ’ registered | ¢ 11,750,000 
Alabama Central, lst 6’s 1,000,000 
Atlantic & Danville Ist g. 4’s. .1948 3,925,000 
» 2d mtg 1948 | 775,000 
Atlantic & Yadkin, Ist gtd g 48.1949 1,500,000 
Col. & Greenville, Ist 5-6’s 1916 2,000, 
East Tenn., Va. & Ga. div.g.5’s.1980 3,106, 
. con. a £5’s 5 1956 | 12,770,000 | 
, reorg. lien g 4’s | 
. registered t 4,500,000 
GA. Midland Ry. Co., ist #'.. | 1,650,000 
* Pacific by if Ist g 5-6’s. § 5,660,000 
Knoxville & Ohio, Ist g 6’s. 2,000,000 | 
Rich. & Danville, con. g 6’s. L 5,597,000 | 
' deb. 5’s ‘stamped 3,368,000 
Rich. & Mecklenburg Ist g. 4’s.1048 315,000 
| South Caro’a & Ga. Ist g.5’s....1919 5,250,000 
| Vir. Midland serial ser. B 6's. .1911 1,900,000 | 


1138. Jan. 4,06 
9634 Apr. 12,°05 | 
9044 Dec. 6,’04 | 


116% May 8,'05| .... .... 
116 May 24,°06;116 116 
117 May 29,°06| 117% 116 
113% May 15,706 | 118% 113% 


744% Mar. 30,°06 

121 May 14,06 12136 121° 
1223¢ Apr. 10,706 ot 

116 May 1.06 | 116 186 | 
114% Feb. 13,°06| ... 

98 Feb. 18,°05| . ae 
105 May 5,°06| 105 105 
PERG Sam. GOB) ccc. cee 


1,100,000 
950,000 | 


1,775,000 | 
| 1,310,000 | 
Virginia Midland gen. 5’s.... "1936 | 2,302,000 

gen.5’s. gtd. stamped.1926| — 2°466,000 | 

W. O. & W. Ist cy. gtd. 4’s 025,000 

| W. Nor. C, 1st con. g 6’s........ 531,000 


Spokane Falls & North.1st g.6’s..1939 12,000 
Staten Isl.Ry.N.Y.1stgtd.g.446's.1943 2 00:080 
Ter. R. R. Assn. St. Louis 1g 444’s.1989 7,000,000 | 
. Ist oe. g. te yg foe 5,000,000 
* gn. re g.sg. fd. 24's. | 19x 
: ie Oe isteced,” ¢ 1953 | 18,000,000 } | 
St. L. Mers. bdg. Ter. gtd g.5’s. . 1930 3,500,000 | A & O| 11214 July 29.04! ; 
Tex. & Pacific, Ist gold 5’s 25, 000,000 |s & D| 12256 May 29. 06 | 12894 12246 
{ « 2d gold income, 5’s. "963, 000 | MAR.| 102 Jan. 9°06 
H . La. Div.B.L. 1st 2.5’s. 4,241,000 | \J&d 10834 Mar. 29, “08 | 
Weatherford Mine Wells | 
{ Nwn. Ry. Ist gtd. 5’s 930 500,000 ly & A! 106% Nov. 7,704! 


Dec. 22,04 


KERR EERERE REP SSOP RE ROE poe ee eee eee Cede 
Be Re Be Be he Be Be Be Be Be Be RR RRR Be oe Be Re me RR me oe me Re 


| 11154 May 21, 06 11154 11154 
| 10944 May 2.706 | 109% 109% 
9734 May 15,°05| .... .... 
1124 Mar. 20,°06 


July 25,19’ 

Nov. 22°04 000 soso 
May 16,°C6| 109 =109 

| C.F 
| May 29,’06 | 98/6 9% 





PeoePas awe 


UHR ODN UR AAnme enn nanan ZOounyom mea noun aqnaanm ay 


eR ee Re ke BP Be 








BOND SALES. 975 


BOND QUOTATIONS.—Last sale. price and date; highest and lowest prices and total sales 
for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





+¢,, LAST SALE. May SALEs. 
Int’st 


Amount. . = oe — 
Paid Price. Date. High. Low. Total. 





NAME, Principal 
Due 





Toledo & Ohio Cent. Ist g 5’s.. 3, 000, 000 


11434 Apr. 13, 06 
. ist M. g ty West. div.. 2°500,000 


BIB COE, BEE nsec. casa | 
109 May 25, 06 109 
98 May 21.06 

9344 Apr. 17,06 

80%4 May 24,06 


| 
4 
aia 
o38 | 


. gen. g.90 2,000,000 
, Kanaw © M. ist g.g. 4's, 1990 | 2,469,000 
Toledo, roa & W. Ls “ 43... _ | 4,800,000 
Tol., St.L.&Wn. prior lien g 8.1425 § 
" registered... ceageseeeeess seas | if 9,000,000 } 
+ fty years g. 4’ 2 ® ) 
. registered t 8,500,000 ’ 
Toronto, Hamilton&Buff ist g 48.1946 3,280,000 
Ulster & Delaware Ist c. g 5’s....1928 2,000,000 
” ee . errr 1952 700,000 


994 Nov. 
110% Apr. 27, 
93 Jan. 20,°06 


1043g May 31,°06 5 103846 857,000 
104 May 28,°06 BG 11,000 
101% May 31,°06 %% 6' 101,000 
12314 May. 25,°06 12314 122% 82,000 
1183g May 29,°06 118 4 8,000 
96 May 31,°06 96 9434! 571,000 
96% Dec. 30,°05' .... .... 

105% Jan. 16,°06 

114% Apr. 19,’02 


102% Feb. 2,°06 
10134 Nov.2$ ; 


on Pacific R. R. & ld gt g 4s...1947 | ) 

" registered 100,000,000 
Oreg. R. R. & Nav.Co.con. g4’s.1946 | 21,482,000 
Oreg. Short Line Ry. Ist g. 6’s.1922 14,931,000 
, wea, ref oe 3 ii 12,328,000 

| » gtd. refunding g. 4’s..1929 | | ,- 
| : registered.. 45,000,000 
Utah & Northern BET Bicvccces 4,993,000 
l . g. 5’s } 1,802,000 


ee ee ee 


Vandalai R. R. con. g. 4's é 

” registered , + 10,000,000 
Vera Cruz & Pac. tr. gtd. g.446’s.1934| 2,500,000 

) lst mtg. gtd. bonds of 1934, | 
scaled int. to 191 Speyer&Co’s coupns | 4,500,000 
Virginia & S’ western Ist gtd. 5’s..2008 2,000,000 
Wubash R.R. Co., ist gold 5’s....1939| 3% 
. 2d mortgage gold 5’ S...1989 | | 

deben. mtg series A.. 4 


i] 


arr ano dbaroae otbboouasouog 


112% Apr. 30.°06; .... .... 

114. May 28,706 114 2% 44,000 

10434 May 31,°06 105 33,000 

94 May 14,°06 94 93146 16,000 

8046 May 31,°06 8234 7334 6,903,000 

102 Dec. 28,°05. .... 

93. Mar. 24,°06 

109% Apr. 23,°06 

97 Nov.16,°04 

854% May 1,706 

97 May 27. 205 

109% Mar. 13, 03 pate tere 

85144 May 3106 85144 82% 159,000 

3744 May 31,°06 3714 3 448,000 

864% May 21,706 4 135,060 

7534 May 31,706 AY " 173,000 

116% May 11,706 iY iY 2,000 
May 29,°06 9 9 5,000 

30 May 806 5 } 1,000 





| 
| series B 9 | 
first lien eqpt. fd.g. 5’s. tel 
; Ist lien 50 yr.g.term4’s. 1454 | 
' Ist g.5’s Det.& Chi.ex..1940 
Des Moines div. 1st g.4s.1939 | 
| Omaha div, Ist g. 3148... 1941.) 3, 173, 000 
Tol. &Chic. div. Istg.4’s.1941 | 3,000,000 
| $t.L..K.C.& N.St. Chas. B.1st6’s1908 | 463,000 
Wabash — Terml Ry Istg.4’s.1954 | 29,060,000 
. 2d w.4’s 19: 54 20,000,000 
Western Maryland Ist 4’s. 33,194,000 
West. M’land, g.lien& con. zg. 4's. 198 10,000,000 
Western N.Y. & Penn. Ist g. 5’s. “1957 | | 9,990,000 
' gen g. 3-4’s 1943 | 9,789,000 
’ Ny i ciniat:hdintathesacdian 10,000,000 
West Va.Cent’l & Pitts. ist g. 6s. 1911 | 3,250,000 
Wheeling & Lake Erie Ist g. 5’s. 1926 | 
® Wheeling div. lst g. B's. 1928 | 
’ exten. and imp. g. 5’s. ..1930 | § 
20 year eqptmt s.f.g.5’ 8.1922 | 2,152,000 
Wheel. & L. E. RR. Ist con. g. 4’s..1949 11, *697. 000 | 2 
Wisconsin Cen. R’y Ist gen. g.4s.1949 | 2 743,000 
{ Mil. & L. Winnebago Ist 6’s.....1912 1,430,000 | 
| | 
STREET RAILWAY ia | 


| 
Brooklyn Rapid Transit g. 5’s...1945 | 6,625,000 106 May 21,°06 10614 106 22,000 
» Ist ref. conv. g. ve 2.042.000 |" 9734 May 31,706} 9814 9334 | 2,058,000 
. . registered..: seit d aaee eee 
City R. R. 1st c. 581916. iii | 4,373,000 | ¢ 3/106 May 11,°06 106 106 
Qu. Co. & 8. c. 4d.g. 5's. 1941 | 2,255,000 | 0 100 May 31,°06 109 100 
Union Elev. Ist. g. Harty 1950 | 16 600,000 108% May 31,706 109 107% 
stamped guaranteed i. Det es EL, noce cece 
Kings Co. Elev. R. R. Ist g. 4’s.1949 |) 7.000.000 91 May 26,°06 91 91 3,000 
, stamped guaranteed | ‘tases 91% May 23,°06| 91144 89 14,000 
| Nassau Electric R. R. gtd. g. 4’s.1951 | 10,474,000 3} 88 May 29, 88 88 43,000 
City & Sub. R’y, Balt. Ist g. 5’s.. “1922 | 2,430,000 | . 10534 Apr. 17 eae ee ° 
Conn. Ry.& Lightg Ist&rfg.g414’s.1951 |! 10.913.000 3} 102 Mar. 
. stamped guaranteed | epee 102% Apr. 
Denver Con. T’way Co. Ist g.5’s. ve | 97% June 13 
§ Denver T’way Co. con. g. 6’s. 1910 j 
’ Metropol’n Rv Co. Ist g. x. 6's.1911 | 
Detroit United Ry Ist c.g. £16's...1932 
Grand Rapids Ry Ist g. 5’s........1916 | | 
Havana Elec, Ry. con. g. 5s..... 1952 |  § 31,°06 | 


Be eR RP RE oe BP RP RP ge RRP RP RP BPR RPE RP me Be me RR B Be BP eR BR Be 


CHOOT VOMROSaannaaraanyn 


a 6| 70,000 
92% 90%! 167.000 


SSO re CLL 


& & Bp Be B BR BO B&H op & & & 


wanuruous 





16 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 








Last SALE. May SALES. 





NAME, Princi 
Due. 


‘| Price. Date, High. Low.) Total. 


Louisville Railw’y Co. Ist c. g.5’s, 1930 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 
’ refunding 4’s 2002 
( B’way &7th ave. Ist con. g. 5’s, 1943 
| ’ registered 
Columb.& 9th ave.ist gtd g 5’s, i993 
. registered 
Lex ave & Pav Fer Ist gtd g 5’s, 1993 
ERS 
Third _ R.R. Ist c.gtd.g.4’s..2000 
. egistered 
| Third ave ay N.Y. Ist g 5's... 1987 
Met. West Side Elev.Chic. lstg.4’s. 1938 
' registered 
Mil. Elec.R. Li 4 Et con sre 2. oy 1926 
Minn. St. R’y 
ae ee eae 
St.Jos.Ry.Lig’t, Heat&P.lstg. 5's. wr 
St. Paul City Ry. Cable con. g.5’s. 1937 
’ gtd. gold 5’s 1987 
Salt Lake City Ist g. sk. fd 6's |11913 
Undergr’d Elec. Rys.of London Ltd, 
5% profit sharing notes 1908 series A 
” series B 
) series C 
series D 
Union Elevated ‘Chie. ) Ist g. 5's. 1945 
United Railways of St. L.1st g.4’s.1934 
» St.L.T.Co.gtd.imp.20yr 5’s.1924 
United R. R. of San Fr. s. fd. 4’s.. .1927 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
. 40 yeurs con. g. 5’s. 1 


Ill May 29,706 i 110 
87 May 31,°06| 874% 

11334 May 25.06 | 113% 12% 
1194 Dee. 319° 

1144 May 11,706 | 11446 114% 
11436 113% | 
Pomere 

1i8 “May 206 11814 118° | ° 
94 Oct. cane” <qnele.'s 

106 Ock Hise 
107% Feb. 14,706 | 


1144 Nov.18,’05 
112. Nov. 28, 99 


MOREE ESGp OG 
8 RP RP eG Be Be BB oe we 





= 


- 


re 
225 


£3 3 


35855 


eo 
ZACOOOOOSS YUU Ze bPer>UKammendoobus 


uge 
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_ 
ad 
g 
s 
Ss 


Ba 
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10644 July 13, 05 | coos cece | 
8734 May 31,°06 884% 86%) 
9646 Apr. 12.706 | eae ‘aaa 
79% Mav 31,°06| 79% 76 
87 Sept. 9,°05| .... 2... 
99 Dec. 28,°97 | 


BONDS. 


& S| 102% May 29,706 | 10 3 le 22,000 
N| = June 4,’02 nae | 

A| Feb. 14, 06 

J July 3, 105 

oO 9 


Sy 
= 
= 
238 





3: 


335 
BREPPrPHGKaKKgaee mame 


& & Ge Be BP Re RP RP Be ke B BP op 


eps 
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MISCELLANEOUS 


Adams Pxpress Co. col. tr. g. 4's. 1948 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn.FerryCo.ofN.Y.1ste. &.5°8. 1948 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 | 
Der. Mac.&Ma.ld.gt.3}4’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 | 
Hoboken Land & Imp. g. 5’s.....1910| 
Madison Sq. Garden Ist g.5’s....1916 
Manh., _ & L. _ gen. g.4’s.1940 | 1,300,000 
Newport News 

ny bone 50 Ist by aaa wainisi 

ock Co, 50 yrs. 1st g. 4’ 

. registered ; 11,580,000 
Provident L. Soc. of N.Y. @.4’s .1921 2,000,000 
St.Joseph Stock Yards Ist g. 444’81930 1,250,000 
St. Louis Term!. Cupples Station. 3.000.000 

& Property Co. Ist g 444’s 5-20. .1917 — 
So. Y. Water Co. N. Y. con. g 6’s. 1923 478,000 
Ad Valley W. Wks, Ist 6’s 5 3,897,000 

. &. Mortgage and Trust Co. 

yo Estate Ist g col tr. bonds. 

4 tg eer. 1907-1917 1,009,000 
| . eer 1908-1918 1,000,000 

“a ...- 1908-1918 | 1,000,000 
j ae 212221903-1918 1,000,000 
! 
| 
| 


BI 
3522 


RUN Oe oO ee eo poe 


” 
ones 
we FP were ew RR REE Ree 


Bees 


eg 
EERz 21 
S322 


Jan, 19,’94 
July 8,7 
Feb, 21,°02 
May 21,°94 
May 21,°06 


99 May 10,°06 
100% Sept.15,’05 


2 





-ere AZAZAw 


~] 


112. July 27,°04 
1134 Dec. 18,19” 


Do 


100 Mar. 15,19” 


1,000,000 
1,000,000 2 
1,600.900 


& fe & Be BP op & 


INDUSTRIAL AND MFG. BonpDs. 
Am. Cotton Oil deb. ext, 444’s....1915 5,000,000 9554 May 29,06 953 71.000 
Am. Hide & Lea. Co. Ast. f. 6's... -1919 7,863,000 May 31,°66 | 9% ¢ 151,000 
Am. Ice Sec urities Co.deb.g 6’s.1925 a eile a0 n 74" 
small bonds...... - 2,655,000 4 May 16, = 9016 74,000 
Am. Spirit Mfg. Co. Ist g. 6's 1,521,000 10214 May’ 35,506 | 10216 99° 
Am.Thread Co..1st coll.trust 4's “1919 6,000,060. 91% Apr. 30,06} . 
Am. Tobacco Co. 40 yrs g, 6’s ... L 54.864.750 113% May 31,706 | 114%, 
ee 113% Apr. 25,06 | .. 


" registered ; aaae 
7914 May 31,°06 7934 632,000 


. Ere 195] = 
* registered ¢ 58,168,000 7914 May 31.06} 7914 
105 Jan. 10,°04 | 


Barney & Smith Car Co. Ist g.6’s,1942 1,000,000 Pi alae TS: 
Central Leather Co. 20 yr. g.5°s.1925 33,876,000 9944 May 41,°06| 99% 71,000 


kee ee 
BP BP RP RP Be & & & 
OuPePQONZO 





BOND SALES. 977 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 








Int’t Last SALE. May SALES. 


paid. 





NAME. re | Amount. 


Price. Date. High. Low. Total. 


79 May 31,°06;| 80 7844 
TE Mar. 16°08} nce ssce 
89% May 31,°06 | 90 81 
a Ne A rr 
92 Feb. 23,°04 | een 

109 May 25,06 4 108 21,000 
9644 May 25,°06| 9644 96 17,000 

> 103%4 20,0U0 


; 102% 
90 
4 


Conso!. Tobacco Co. 50 year g. 4’s. 1951 | 
’ registered 

Dis. Secur. Cor. con. Ist g. 5’s.. 

1l).SteelCo.deb.5’sstpd.non.- con..1910 | 
' non. conv. deb. 5’s 1910 | 

Internat’! PaperCo. Ist con.g 6's. 1918 | 
. con.conv.sinkgfundg5s1935 | 

Int. Steam Pump 10 year deb. 6’s.1913 | 

Knick’r’ ker IceCo. (Chic) Ist hes 1925 | 

Lack. Steel Co., Ist con. g. 5’s.. 

Nat, Starch Mfg. Co., lst g 6’s. 71920 | 

Nat. Starch. Co’s fd. deb. g. 5's. 1925 | 

United Fruit Co., con. 5’s..... +1911 

U.S. Env. Co. Ist sk. fd. g. 6’s. 

U. 8. Leather Co. 6% g s.fd deb.. 

U.S. Reduction & Refin. Co. 6’s..1931 

U.s8 . Realty & Imp.con.deb.g.5's.1924 

U:S. .SteelCorp. lJ- Goyr. g.sk. yrs s 1963 | 98% May 31,706 | 

¥| 9834 May 28,°06 | 


reg. 1963 ¢ 
Va. Carol Chem. col. tr. s.fd.g.5’s. .1912 /100 May 16,06 100 


BonpDs OF COAL AND LRON Cos. 


Col. Fuel & LronCo.g. - “i g 5’s,.1948 
. conv. deb. g.5 1911 








— 
or 

y 
[) 
vs 
S 


bd ad 
== 


S25 


- 





Rego Stet 2 ors a9 
SEESEEE5 


es 
BF 8 gp Ge BP Be Be BP Be Be ep & BP Be ge | 


ee 


ou 
om 
es 

ses 


z 


| 109°" "May 33,706 | 1 
". | 1014 May 25.706 % 
| “98 May 31:06 | 973 95. 


> RSE bpp oes pop as 


103 Mar. 14,’06 
9146 Mar. 21,06 


| 5 Nov. 2,19 
074% Oct. 7,04 


0256 A pr. 25,706 
79 May 31.°06 


f * registered 

{ Col. C’1& I’n Dev.Co. gtd g.5’s,.1909 
” Coupons off 
| Colo, Fuel Co. gen. g.6’s...... .1919 
(Grand Riv.C’! & C’ke Ist g. 6’s,1919 
Col.Inds.1lst cv g&col tr gtisser A1984 
. registered 

. 1st g & col tr gt 5s ser B.1934 

» registered 


FP we 


Continental Coal Ists. f. gtd. 5’s. .1952 


| 10544 Oct. 


10754 Dec. 12, 


Jeff. & Clearf. Coal & Ir. 1st g. 5°s1926 
5° 1926 


2d g. 5's 

Ken. & Hoc. Coal&Coke Ist g. 578 1051 
Pleasant Valley Coal Ist g.s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal 1st sk. fund 6’s..1912 | 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
" Tenn. div. Ist g. 6's. 1917 

{ ” Birmingh. div. istcon.6’s1917 
Cahaba Coal M. Co., lstgtd.g.6’s1922 

{ De Bardeleben C&ICo. gtd.g.6’s1910 

Utah Fuel Co. Ist s. f. g. 5’s 931 

Va. Iron, Coal & Coke, Ist g. 5’s... 


| 102% Oct. 2 
105% Oct. 
106% Feb. 7 


105 Aug. 
100 May 26, 
110% Mar. 
110% May 
102 Dec. % 
—_ Feb, 2 
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Gas & ELEctTRIC LIGHT Co. BONDS. | 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo. weete- 5's. — 
Buffalo Gas Co. Ist g. 5 194 
Columbus Gas Co., Ist .. 5's. 
ConsolidatedGasCo. .con. deb.6's..1909 
Detroit City Gas Co. g. 5's 
Detroit Gas Co. 1st con.g.5’s 
Eq.G. L. Co.of N.Y. 1st :on.g.5’s.1982 
Gas. & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 3%4’s 1942 
Grand Rapids G. L. Co. lstg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 | 
Kansas City Mo. Gas Co. Ist g 5°s.1922 
Kings Co. Elec. L.& Power g. 5’s..193T 
$9 purchase money 6’s....1997 
1 Edison El.11).BkIn Ist con.g.4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 
" eae 
_ «© — refdg. & enten Ist g.5s,1934 
Mi)waukee Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL.H&PColstcol tr g5’s.1948 
{ « registered 
j * purchase mny col tr g4’s.1949 
Edison El, Llu. Ist conv. g.5’s.1910 
' 1st con. g. 5's 
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109 May 18,°06 

71. May 31,06 

10444 Jan. 28,'98 sone 

145 May 31,06 1 390,000 
104 May 28,°06 E 5,000 
105 Sept.28,.05 | .... coo 

102% Nov. 5,°04 

67 =Oct. 2,°01 

884% Apr. 26,°06 
107% Dec. 

108% Apr. 

98 Feb. 


"Feb. 3,°0 

93% Mar. 130 Salles ibis 
104 May 24,°06 10434 104 
10344 May 26,°06 103% 103% 
9314 May 29,°06| 9344 9344 
90%4 July 30, 04 ge ee 
10844 May 31,06 109 107 
1104 Dec. 30.°04| .... ... 

87% May 31,°06| 88 8614 
Weis Bae. SB) once cacs 
118 Apr. 2,06) 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 





Inet Laer é SALE. MAY SALES. 
paid. 


NAME. Prenton Amount. a 
a Price. ~ Date. High Low. | Total, 


10144 May 29,’06 as 100% | 


10434 Nov.13,’05 

120. May 24706 120°" 117% 
REE ase asec 

107% Mar. 


108 Feb. 
103% Dec. 


N.Y.&Qus. Elec. Lg.&P.1st.c.g¢.5’s1930 2,272,000 
N.Y.& RichmondGasCo.|stg. 5’s,1921 1,225,000 
Paterson& Pas. G.&E. con.g. 5" 's..1949 3.317,000 
{ Peo. Gas & ©.0. tat o—.e? is,..1943 4,900,000 
* refunding g. 5’s lo 
' refuding registered.... if 500,000 
Chic.Gas Lt&Coke Ist gtd g.5°s.1937 | 10,000,000 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 
| Mutual FuelGasCo.Istgtd.g.5’s.1947 | 
. registered 
pe Lighting Co. Ist g.5’s..1951 
Trenton Gas & Electric Ist g.5’s.1949 
Utica Elec. L. & P. 1st s. f’d g.5’s.1950 
Westchester Lighting Co. g. 5’s.1950 


TELEGRA PH AND TELEPHONE Co. 

BONDs. 
Am.Teleph.&Teleg.coll.trust.4’s.1929 53,000,000 
Commercial Cable Co. Ist g. 4’s.2397. || 170.000 

* registered ‘as 
m.. .. onan at ey +" ,000, ~—™ 
eystone Telephone Co. Ist 5’s. Dit 
uetsop. Ee fpereecms 
etrop. Tel & Tel. Ist ™ 
* registered at; 1,761,000 
N.Y. &N. J. Tel. gen. g 5’s. 1920 1,261,000 
Western Union col. tr. cur. 5’s...1938 
} « fundg & realestate g. 416's. 1950 
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9544 Jan. 
97 Mar. 
100% Oct. 


| 109% May 


105% July 2,°08| .... .... | 
10914 May 22,706 10914 109% 

| 10834 May 29,06 104 102 
106% Mar. MED” axe Sues 
103. July26,°04 





Mutual Union Tel. s. fd. 6’s....1911 
Northern Tel. Co. gtd fd. 46's. 111984 
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UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 








NAME Principal Tnt?st YEAR 1906, MAY SALES. 
Due. Amount, Paid. 





_ High. Low, High. Low.) Total. 








United States con. 2’s registered.. ee) 
. con. 2’s coupon | mee - 
’ con. 2 8 reg. small bonds.. 1900 | 542,909,950 
con. 2’s coupon small bds.1930 J 
= registered oe 18 
WO cosdeetencius 908-18 | — 
3’s small bonds reg.....1908-18{[ | ‘ 7,135,300 | 
3’s small ig coupon. 1908-18 i 
4’s registerec 19 ini ince sata 
4’s coupon a 156,591,500 | 
4’s registered - 1925 
{’s coupon 925 ¢ 118,489,900 | 
District ot Columbia 3-65’s P ) 
smal) bonds......... > 14,224,100 
* registered ) 


Philippine Islands land pur. 4’s...1914-34 | 7,000,000 
” public works & imp. reg.4’s.1935 2,500,000 


103% 103% | 103% 103% 
104% 103 Cece see 


103% 10234 | 10234 10234 
10434 1025 | 10344 1024 
10434 10214) 2... .... 
© 104% 103 | 10414 103% 
0| 104% 103% | 103% 10314 
129% 129 129° 129 | 
1324 129% 131 129% 
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i” 19946 Ui” 11h 
10894 10834 | .... 


ppp 


STATE SECURITIES. 


Alabama Class A 4and 5..... gresinns 1906 6,859,000 & 101 100% 
* sma aaee wate 

, Class B5 OREN a | 575,000 

. currency funding 4’s. | 954,000 
District of Columbia. See U. | 
Louisiana oS ee ‘i914 t 
” omell bonds. 1§ 





10,752,800 
3,397,350 | 
2,720,000 
556,500 
624,000 
Chatham | eee | 1,200,000 





10234 10234 


wee me hee & 


Pp ap ar ae & 
COuouoy 





We are distributing free of cost copies of our map of 


Transcontinental Railroads 
of the United States and Canada 


(The roads are shown in different colors) Write for Bond Circular No. 86 


Spencer Trask & Co. 
William & Pine Streets, - + New York 
Branch Office: ALBANY, N.Y. - Members New York Stock Exchange 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


ieee | YEAR 1906. MAY SALEs. 
I> a . 
Principal Amount Int’st | 


Due. * | paid. High. Low. High. Low. Total. 


special tax Class lL 
lass 2.... 


to Western N.C. R.... 
Ww estern R.R 


Western & Tar. 

South C ar olina 416’s 20-40. - 4,392,500 
So. Carl. 6’sact. Mch. 23, 1869, -_ fde.1888 5,965,000 
1913 6,681,000 

. register ed 6,079,000 

’ small bond 362,200 
* 
’ 


oy 


redemption eee 7 469,000 

1,000,000 

- . penitentiary a ar | UL 600,000 
irginia fund debt 2-3’s of. t 17 ner 9 

. registered ¢ 17,087,000 

. 6’s deferred cts. Issue of 1871 2,274,966 

” * Brown Bros. & Co. etfs. | 2 aieeee 

. of deposit. Issue of 1871..... f 10,416,565 


>>> 
B & & & Bp & & & 


oy oe 


FOREIGN GOVERNMENT SECURITIES, 


Frankfort-on the-Main, Germany, 2 
bond loan 344’s series 1...... 19 —s 
Four marks are equal to one dollar. { (Mar 
Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 A&O 6 9634 973g 598,000 
‘ second rer | £12,000.000 A&O 1144 97144 «998 7244 1,023,000 

$5 shall be considered equiv. £1 sterling | | 
Imper. Japan. Gov. 4% ster. loan. .1925 | | | 
One pound sterling equals Five Dollars | | £30,000,000 F& Al5 95144 9046 944g 913¢ |2,079,000 
Regular delivery £100 and £200 | 
Large bonds £500 J 
Imperial! Russian Gov. Stute 4% Rente.. 2,310,060,000 Qm 

Two rubles are equal to one dollar. (Rubles. 
|S | See eee: 1908 Renee | BE nacs.cnce| nace nee 
Republic of Cuba g. 5’s extern debt. 1904 | | 35,000,000 M&S 108 103% 105% 103%4 

’ Ne en RR = Sean) Wkae: Ware 

U.S. of Mexico External Gold Loan of 

1899 NE SUNT Us ns. ncevcncecsccensere 
Regular delivery in denominations of 

£100 and £200 | £21.805,46 4 9944 9934 
Small bonds denominations of £20 . bavele:  amatey: 1) Tea 
Large bonds den’tions of £500 and £1, 00, 


U.S. of Mex.4’5 gold debt 1904ser.A..1954 | . P ‘ 923 96 94144 | 268,000 
" ” . ser.B..1954 ¢ ™ ee queen iene eae 





The Negotiable Instruments Law 


HE adoption of this statute in thirty States has made 
7 a knowledge of its provisions indispensable to every 
bank officer and bank clerk, and the American 
Bankers’ Association has accordingly recommended, through 
its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and compliation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 
large clear type on heavy white paper, and neatly bound 
in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be made. 

For sale by 

THE BANKERS’ PUBLISHING COMPANY, 
90 WiLi1aAM STREET, New York. 





1B 7 AND FINANCIAL | 
NOTES Fy 


NEW YORK CITY. 


—On June 4 the Coal and Iron Na- 
tional Bank increased its capital and 
surplus to a total of $1,000,000. De- 
posits have shown a _ steady growth, 
and now amount to about $5,000,000. 

This bank, by careful.attention to the 
wants of its local depositors and cor- 
respondents, has built up a reputation 
for intelligent and courteous treatment, 
the results of which are seen in its 
growing list of deposit accounts. 

John T. Sproull is president; Anthony 
A. Lisman, vice-president; David Tay- 
lor, second vice-president, and Addison 
H. Day, cashier. 


—L. V. F. Randolph, who has been 
president of the Consolidated Stock and 
Petroleum Exchange for the past three 
years, will not be a candidate for re- 
election—a determination expressed a 
year ago. During Mr, Randolph’s pres- 
idency 238 members have been admitted 
to the exchange. its transactions have 
largely increased and the gratuity fund 
reformed on conservative lines. 


—The Title Guarantee and Trust Co. 
has moved into its new _ ten-story 
building, at 176 Broadway, which will 
be exclusively occupied by the com- 
pany’s Offices. 


—Early next fall the Union Trust Co. 
will open a branch at Fifth avenue and 
Thirty-eighth street. 


—On May 21 the Real Estate Trust 
Company (organized in 1890) changed 
its title to Fulton Trust Company of 
New York. This change was made for 
the reason that the company transacts 
the ordinary business of a trust com- 
pany, and no longer does a real estate 
commission business, and owns no real 
estate, except in a trust capacity. 


—Vice-President Horace C. DuVal, of 
the Mechanics’ Bank, Brooklyn, ten- 
dered a dinner to the officers and di- 
rectors of the bank, at the Brooklyn 
Club on the evening of May 9. 


—The dividend recently declared by 
the Greenwich Bank is its one hundred 
and second since the founding of the 
institution in 1830. In that time the 
capital and surplus has been increased 
from $200 to $1,000,000, and the dividend 
raised from six per cent. to eight per 
cent. per annum. 


—The downtown branch of the Lin- 
coln Trust Company, Broadway and 
Lispenard street, will be served by the 
following advisory committee: John 
Degenor, Jr., C. A. Auffmordt & Co.; 
Stuart Duncan, John Duncan’s Sons; U. 
T. Hungerford, president U. T. Hunger- 
ford Brass & Copper Co.; Arthur Iselin, 
William Iselin & Co.; Decatur M. Saw- 
ver, Sawyer & Blake; Charles H. Sim- 
mons, president John Simmons Com- 
pany; Horace C. Stebbins, Grinnell, 
Willis & Co.; Morton Whitman, Clar- 
ence Whitman & Co.; Jonn Currie Wil- 
merding, Wilmerding, Morris & Mitchell. 


—Directors of the Bowling Green 
Trust Co. have decided to reduce the 
capital from $2,500,000 to $1,000.000. 
selling $1,500,000 of New York city bonds 
held. and distriuting a cash dividend 
to stockholders. Besides its capital 
the company has $2,500,000 surplus and 
over $528,000 undivided profits. 


—The Phenix National Bank has re- 
moved from 49 Wall street to 35 Nas- 
sau street, corner of Liberty. Under 
the management of President F. E. 
Marshall the business of this bank—one 
of the oldest in the city—has more 
than doubled, and larger quarters be- 
came a necessity. 


—Fisk & Robinson of New York have 
been awarded the entire issue of $1,- 
000,000 3 per cent. gold canal bonds by 
the New York State Comptroller. 
These bonds are exempt from taxation. 
run for fifty years, and are issued 
either in registered or coupon form. 
They were purchased at 101.13 and in- 
terest. 


NEW ENGLAND STATES. 


Boston.—Control of the Winthrop 
National Bank has been acquired by 
the City Trust Company, at $325 per 


12 


share. The business of the bank will 
be continued as usual. 
The Mercantile Trust Company will be 
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merged with the City Trust Company, 
and the capital of the latter will be 
raised from $1,000,000 to $1,500,000. 


—At the annual meeting of the Bank 
Officers’ Association on the evening of 
May 16 John A. Hunneman, of the 
Second National Kank, was chosen pres- 
ident. There was an attendance of 
550 members at the meeting. 


—A recent issue of the ‘‘Wall Street 
Journal,” of New York, makes the fol- 
lowing comparison of the growth of 
national banks and trust companies 
in this city: 

“The opinion is nearly unanimous in 
the banking circles of Boston that lo- 
cal banks and trust companies will in 
the future show progress relatively 
much more nearly equal than has 
marked their progress during the past 
seven years. 

The relatiom which the two classes of 
institutions bore to one another in 
1899 may be best pictured by the fol- 
lowing figures: 

National Trust 

1899 Banks Cos. 


Number 50 14 
Capital - $44,750,000 $7,850,000 
Surplus and un- 
divided profits 20,025,705 
Deposits ........ 282,875,459 
This relation at present is: 
1906 
Number . 28 18 
Capital $28,400,000 $12,000,000 
Deposits . 209,165,766 141,209,015 
Surplus and un- 
divided profits 24,889,565 22,085,343 
Recapitulated and contrasted we have: 


1906 1899 


7,642,148 
87,365,788 


Aggregate dep., 

bks. & tr. cos.$350,374,781 
Per cent. held by 

DOMED ccccccee 59.7 
Per cent. held by 

trust cos. 
Aggregate re- 

sources ....... 437,749,689 
Per cent. held by 

Danks ...cccees 60 
Per cent. held by 

trust cos. .... 40 25.6 


It is noteworthy that the capital in- 
vested in the banks and trust companies 
seven years ago was $12,600,000 more 
than it is to-day; that the banks have 
reduced their capital $16.350,000, have 
lost $23,700,000 in deposits, and have 
gained $4,836,860 in surplus and un- 


$320,241,247 
72.7 


40.3 27.3 


400,509,100 
74.4 
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divided profits; that the trust companies 
on a net increase of $4,250,000 in capi- 
tal have increased their deposits $54,- 
000,000 and surplus and undivided profits 
$14,443,195; and that, while seven years 
ago a difference of twenty-two per cent. 
of the aggregate of deposits separated 
the banks from the trust companies, 
that difference to-day is but nine per 
cent. 

Commenting upon the apdove, the pres- 
ident of a leading trust company, who is 
affiliated with other trust companies 
in Boston and New York, says: ‘If tne 
record of the past few years were to 
be duplicated in the next few, the trust 
companies would be a more important 
factor in the banking situation than tre 
national banks. But it will not be. Sev- 
en years ago the majority of the city 
banks were obsolescent; their business 
was done in an old-fashioned way, and 
they were in a position analogous to 
the disintegrated condition of country 
banks to-day. Now the position of the 
city banks is greatly solidified; they do 
business in a different and more modern 
way; the growth of the trust companies 
and trust company ideas has infused 
new elements into national bank meth- 
ods; they are in much higher favor with 
patrons, individual and corporate, than 
seven years ago. The future is bound 
to see a relatively equal growth between 
these two kinds of institutions.’ ” 


Pittsfield, Mass.—The Third National 
Bank celebrated its twenty-fifth anni- 
versary on June 1, having opened for 
business on June 1, 1881. Of the di- 
rectors at that time none is serving at 
the present time and only three of 
the original directors are living. 

The only man now connected with the 
bank who was with it twenty-five years 
ago is President Ralph D. Bardwell, 
who started in as cashier and held that 
position until the death of Henry W. 
Taft, two years ago. 

In the quarter century of its existence 
the bank has paid in dividends about 
$153,000. Its capital stock from the be- 
ginning has been $125,000. The last 
statement of April 6 shows the bank to 
have a surplus of $125,000 and undivided 
profits of $58,883.17. 

Connecticut Savings Bank Tax.—Ac- 
cording to a recent decision of the Con- 
necticut Supreme Court, the bill passed 
by the Legislature of that state re- 
ducing the tax on savings banks did 
not become a law. It seems that the 
governor signed the bill but afterwards 
erased his signature, 


MIDDLE STATES. 


Philadelphia.—The Fourth Street Na- 
tional Bank has continued its policy of 
maintaining “young blood” in import- 


ant official positions, by advancing 
Cashier E. F. Shanbacker to the first 


vice-presidency, B. M. Faires to the 
second vice-presidency and Assistant 
Cashier W. Z. McLear to the office of 
cashier. The changes were brought 
about by the retirement of Sydney L. 
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Tyler and Francis L. Potts, who some 
time ago determined, for reasons en- 
tirely personal, to vacate their vice- 
presidential offices, which nad been 
simply honorary positions. 

First Vice-President Shanbacker has 
been connected with the bank for seven- 
teen years, having entered its employ as 
secretary to Sydney F. Tyler, who was 
then its president. His first promotion 
came when he was made collateral 
clerk. In 1898 he was advanced to tne 
office of assistant cashier, and three 
years later the duties of cashier were 
intrusted to him. When he was pro- 
moted to this latter office he was not 
only the youngest cashier in Philadeli- 
phia, but one of the youngest, and re- 
garded as one of the most efficient, in 
the country. 

Mr. Faires was a vice-president of the 
bank before his promotion to the second 
vice-presidency. Like Mr. Shanbacker, 
he began way down the ladder and grad- 
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ually, but steadily, worked his way up 
from position to position, until today 
the board of directors. regard him as 
one of its most successful employes. 

Mr. McLear has been connected with 
the bank for many years, having en- 
tered its employ as a stenographer. In 
due course he became its general book- 
keeper, and later was placed in charge 
of the collateral department. For some 
years previous to his appointment to the 
assistant cashiership, in 1901, he trav- 
eled for the bank, looking after its 
out-of-town business. In this way he 
gained a thorough knowledge of the 
country bank business and was very 
successful in building up a large line of 
deposits for his institution, which is by 
far the largest in Philadelphia. He has 
a very wide circle of acquaintances 
among bankers, and probably no other 
Philadelphia banker is so well known in 
this section of the country. 


SOUTHERN STATES. 


Changes in Mississippi Banking Laws. 
—Hon, T. M. Henry, State Auditor of 
Mississippi,, furnishes the following in- 
formation in regard to recent changes in 
the banking laws of his state: 

“The creation or organization of any 
branch bank in this state after this 
chapter goes into effect shall be and the 
same is forbidden and prohibited; and 
no branch bank shall be thereafter es- 
tablished in this state, and no parent 
bank chartered under the laws of the 
state shall thereafter establish any 
branch bank, either within or without 
the state.” 

As to branch banks already existing 
there is, according to the auditor, quite 
a decided change, as the new law di- 
rects that a minimum capital must be 
shown and be actually employed in the 
business. The law reads: 

“Every parent bank operating one or 
more branch banks shall set apart and 
devote from its capital a sum not less 
than $10.000 for the exclusive use of 
each of said branch banks in its busi- 
ness, and the amount of the capital of 
said parent bank shall not be less than 
$10,000 at any time.” 

Another new provision is as follows: 

“Trust Companies—Any bank now in- 
corporated under the laws of the state 
with a capital paid up of as much as 
$100,000 may amend its charter to in- 
clude the business of a trust company, 
and any bank incorporated hereafter 


under the laws of the state with a paid 
up capital of as much as $100,000 may 
provide in its charter the right to ex- 
ercise powers and authorities of trust 
companies.” 

Still another change is that relative 
to the loaning of money by corporations 
to stockholders. This is a part of 
chapter 25, on corporations, which is of 
interest, as being the last one of the 
148 to have passed the gauntlet of de- 
bate and conference owing to the imita- 
tion of tne holding clause, which brought 
forth the gubernatorial message and a 
complete reversal of position by both 
houses. The section provides that no 
loan of money shall be made by any 
corporation to any stockholder, and in 
case such loan is made, the officers 
who make it shall be jointly and sever- 
ally liable for principal and interest, and 
further, that a bank of deposit shall 
not loan a greater part of its capital 
than one-fifth of its capital to any officer 
or director. 

Savannah, Ga.—Action has been taken 
by the clearing-house of this city where- 
by the banks belonging to the associa- 
tion are bound to adhere to a fixed 
rate to be paid on deposits. The rate 
has been placed at 31% per cent. Here- 
tofore some of the banks have allowed 
as much as five per cent. and the 
action referred to is therefore a step in 
the direction of more _ conservative 
banking. 


WESTERN STATES. 


Muscogee, Ind. Ter.—The First Nation- 
al Bank is increasing its banking room 
by a thirty-nine foot addition in the 


installing another vault, 
By means of these 
available banking 


rear, and is 
making three in all. 
improvements the 
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space will be about doubled. New 
furniture and fixtures are also being put 
in. 

This is tne oldest bank in the Ter- 
ritory, as well as one of the largest. 
It was established in 1890 with $250,000 
capital. A recent statement showed 
$60,000 surplus and $782,000 deposits. 
The officers are: President, J. L. Dabbs; 
vice-president, F. C. Hubbard; cashier, 
B. A. Randle; assistant cashier, W. T. 
Wisdom. 

Tulsa, Ind. Ter.—The Standard Bank 
and Trust Company, which opened 
Maren 3, will combine the business of a 
bank and trust company. The new bank 
is well located in the Turn r Block, one 
of the best business coiners in Tulsa, 
and has a banking room fitted up with 
modern equipment. Its capital is $40,- 
000. G. C. Stebbins is president; F. C. 
Giddings, vice-president, and Edward 
McCoy, cashier. The correspondents are 
the Fidelity Trust Co., Kansas City, 
and Mississippi Valley Trust Co., St. 
Louis. 


—The Union Trust Co., with $100,- 
000 capital fully paid, transacts both a 
banking and trust company business. 
Fourteen of the stockholders are active 
and practical banking men. The Com- 
pany’s banking rooms, in the Robinson 
Hotel Block, present an attractive and 
substantial appearance. J. W. Ground 
is president; J. W. McCloud, first vice- 
president and general counsel; Geo. G. 
Bayne, second vice-president; H, C. 
Ashby, secretary, and Beeks Erick, act- 
ing treasurer. 


PACIFIC 


San Francisco.—On May 14 the Bank 
of California announced to its depositors 
and correspondents that it would take 
pleasure in transferring such portion of 
their balances to “special account’ as 
might be required to meet immediate 
calls. The contents of the bank’s vaults 
were found not to have been injured by 
the great disaster of April 18, and busi- 
ness is now going on in new quarters. 


Wash.—On May 11 the 
Traders’ National Bank increased its 
capital from $300,000 to $600,000, the 
surplus of $575,000 being reduced by 
$300,000, and this latter amount ap- 
plied to increase of capital. 


Spokane, 


—Thomas H. Brewer, president of the 
Genesee (Idaho) Exchange Bank, and 
who has had twelve years of successful 
experience in banking, and is well- 
known in Eastern Idaho and Northern 
Washington, has been elected a vice- 


Quincy, Ill.—The State Savings, Loan 
and Trust Co. is adding the adjoining 
building to its present quarters, which 
will about double the existing space, 
and will give the company one of the 
very large and attractive banking houses 
in the state. This additional room was 
needed to meet the requirements inci- 
dent to the great growth of the com- 
pany’s business. 


Chicago.—H. M. Byllesby & Co. an- 
nounce the removal of their general 
offices to the American Trust Building, 
Clark and Monroe streets. 


Monett, Mo.—The First National 
Bank is the only national bank here. It 
has a modern three-story stone build- 
ing, which not only provides especially 
fine quarters for the bank, but has 
proved a good investment. This bank 
was started in 1893, and has $50,000 
capital and $270,000 deposits. Carl W. 
Lehnhard, the president, is also presi- 
dent of the First National Bank, Sapul- 
pa, Indian Territory. 


Lamar, Mo.—In April last the busi- 
ness of the C. H. Brown Banking Co., 
established in 1867, was merged with the 
First National Bank, established in 1899. 
The latter now has $100,000 paid-up cap- 
ital, $20,000 surplus and $400.000 de- 
posits. Walter J. Miller is president; F. 
M. Conrad, vice-president, and C. B. 
Edwards, cashier. Mr. Conrad was 
formerly cashier of the Brown Banking 
Co. 


SLOPE. 


president of the Fidelity National Bank 
of Spokane. 


Los Angeles, Cal.—John P Burke. 
who for the last three years was vice- 
president of the Bank of San Jose, 
California, has purchased an interest 
in the Central Bank of Los Angeles, 
and has become vice-president of the 
bank. He has also been made a di- 
rector in the Dollar Savings Bank, an 
auxiliary of the Central. Mr. Burke be- 
gan his banking career in Walnut, Iowa, 
and after eleven years experience there 
removed in 1890 to San Jose, where he 
soon became identified with the practi- 
cal development of that growing city. 
In company with others he bought the 
horse car lines of the city and con- 
verted them into overhead electric lines, 
and for ten years he was vice-president 
and manager of the system. He also 
practiced law in San Jose. Mr. Burke 
will hereafter reside in this city. 





TO BANK CLERKS. 





The Bankers Publishing Co. 
wants an enterprising bank clerk 
in every city and town in the 
country containing three or more 
banks, to represent The Bankers 
Magazine and the books on bank- 
ing which it publishes and deals 
in. To bright, hustling young men 
a liberal proposition will be made. 
Address without delay, Circulation 
Department, The Bankers Maga- 
zine, 90 William St., New York. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 

The following notices of intention to organize 
Nationa] banks have been approved by the Comp- 
troller of the Currency since last advice. 
People’s National Bank, Brunswick, Md.; 

by G. H. Hogan, et al. 

Sheridan National Bank, Sheridan, 
Wyo.; by Geo. W. Perry, et al. 

Citizens’ National Bank, Alamogordo, 
N. M.; by H. P. Seamans, et al. 

First National Bank, Seward, Alaska; 
by V. W. Van Cleve, et al. 

First National Bank, Sand Point, Idaho; 
by T. J. Humbird, et al. 

Citizens’ National Bank, Brownwood, 
Texas; by I. J. Rice, et al. 

Farmers’ National Bank, Madison, Neb.; 
by M. B. Foster, et al. 

Farmers & Merchants’ National Bank, 
Rule, Texas; by F. G. Alexander, et 
al. 

First National Bank, Portsmouth, Va.; 
by J. J. McPherson, et al. 

Enid National Bank, Enid, Okla.; by 
O. J. Fleming, et al. 

First National Bank, Bardwell, Ky.; by 
H. J. Gardner, et al. 

Lehigh National Bank, Catasauqua, Pa.; 
by Wm. H. Glass, et al. 

First National Bank, Milnor, N. D.; 
by H. H. Berg, et al. 

First National Bank, Binford, N. D.; by 
J. H. Sinclair, et al. 

First National Bank, Florence, S. D.; by 
D. M. Cline, et al. 

Citizens’ National Bank, Houston, Tex- 
as; by Carey Shaw, et al. 

Mercantile National Bank, Brownwood, 
Texas; by Felix Jackson, et al. 

First National Bank, Creal Springs, IIL; 
by A. A, Dugger, et al. 

Americus National Bank, 
Ga.; by M. M. Lowrey, et al. 

First National Bank, Blacklick, Pa.; by 
W. F. Elkin, et al. 

First National Bank, Tuttle, I. T.; by C. 
W. Baumbach, et al, 

First National Bank, Hewitt, I. T.; by 
Cc. W. Baumbauch, et al. 

First National Bank, Oakford, Ill.; by 
M. O. Atterbury, et al. 

First National Bank, Woodbridge, N. J.; 
by T. F. Dunigan, et al. 

Fidelity National Bank, Aurora, 
by H. Cole, et al. 

First National Bank, Ransom, IIl.; by 
Al. F. Schoch, et al. 


Americus, 


Neb.; 


Springdale National Bank, Springdale, 
Pa.; by L. A. Burnett, et al. 

Farmers’ National Bank, Imogene, Iowa; 
by T. H. Read, et al. 

Exchange NaticGnal Bank, Montgomery, 
Ala.; by Michael Cody, et al. 

Idaho National Bank, Boise, Idaho; by 
Geo. W. Fletcher, et al. 

People’s National Bank, Hackettstown, 
N. J.; by Robert A. Cole, et al. 


NATIONAL BANKS ORGANIZED. 


8187—First National Bank, Lansford, N. 
D.; capital, $25,000; Pres., H. F. Opfer; 
Vice-Pres., John S. Tucker; Cashier, 
Cc. A. Adams; Asst. Cashier, J. L. 
Opfer. 

8188—Citizens’ 
Ohio; capital, 


National Bank, Milford, 
$50,000; Pres., William 
R. Fee; Vice-Pres.; John Burger; 
Cashier, A. J. Allen; Asst. Cashier, 
Hiram Hebard. 

§189—Merchants’ National Bank, Lehigh, 
I. T.; capital, $25,000; Pres., J. A. 
Jackson; Vice-Pres., Wm. Menton; 
Cashier, Frank L. Bloomer. 

8190—First National Bank, Vanderbilt, 
Pa., capital, $25,000; Pres., E. T. Nor- 
ton; Vice-Pres., G. B. Roberts; Cash- 
ier, W. A. Cosgrove. 

§191—First National Bank, Roscoe. N. 
Y.; capital, $50,000; Pres. W. E. 
Sprague; Vice-Pres., Thomas Keery; 
Cashier, Wm. H. Peters. 

8192—First National Bank, Kewanna, 
Ind.; capital, $25,000; Pres., D. W. Si- 
bert; Vice-Pres., Joseph; Slick; Cash- 
ier, William H. Gohl. 

8193—-Globe National Bank, Globe, Ariz.; 
capital, $50,000; Pres., G. S. Van Wag- 
enen Vice-Pres., Jos. H. MHamiiil; 
Cashier, A. G. Smith; Asst. Cashier, 
J. R. Todd. 

8194—Mariner Harbor National Bank, 
Mariner Harbor, N. Y.; capital, $50, 
000; Pres., Geo. T. Egbert; Vice-Pres., 
Alfred B. Potterton and Andrew Hag- 
aman; Cashier, J. M. Walsh. 

8195—First National Bank, Teague, 
Texas; capital, $50,000; Pres., W. E. 
Richards; Vice-Pres., M. Sweeney; 
Cashier, E. B. St. Clair. 

$196—Bentleyville National Bank, Bent- 
leyville, Pa.; capital, $25,000; Pres., 
Cc. K. Frye; Vice-Pres., A. N. Booth; 
Cashier, J. T. Neel; Asst. Cashier, J. 
W. Piersol, 
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8197—Hartford National Bank, Hartford, 
Kans.; capital, $25,000; Pres., W. M. 
Wilcox; Vice-Pres., E. F. Nance; 
Cashier, C. A. Johnson; Asst. Cash- 
ier, C. R. Baysinger, 

8198S—First National Bank, 
Iowa; capital, $50,000; Pres., 
Cook; Cashier, Nelson McCook, 

8199—Citizens’ German National Bank, 
Hammond, Ind.; capital, $100,000; 
Pres., Charles C. Smith;; Vice-Pres., 
Wm. D. Weis; Cashier, Geo. M. Eder; 
Asst. Cashier, E. S. Emerine. 

8200—First National Bank, Goree, Tex- 
as; cdpital, $25,000; Pres., R. E. 
Fowlkes; Cashier, D. L. Allen. 

8201—Merchants’ National Bank, Dick- 
inson, N. D.; capital, $50,000; Pres., 
John F. Davis; Vice-Pres., Welton Mc- 
Donald; Cashier, J. L. Hughes. 

8202—Fairfax National Bank, Fairfax, 
Okla.; capital, $25,000; Pres., John L. 
Bird; Vice-Pres., G. M. Carpenter; 
Cashier, D. C. Maher. 

82083—Chickasha National Bank, Chicka- 
sha, I. T.; capital, $100,000; Pres., T. H. 
Dwyer; Vice-Pres.. D. H. Sigmon; 
Cashier, J. N. Cooke. 

8204—Farmers’ National Bank, Rock- 
wall, Texas; capital, $25,000; Pres., W. 
H. Grove; Vice-Pres., J. T. Pember- 
ton, M. L. Halford, J. R. Dumas, J. 
F. Corry and H. W. Chandler; Cash- 
ier, Mark Wheeler. 

8205—First National Bank, Julesburg, 
Colo.; capital, $25,000; Pres., W. E. 
Coumbe; Vice-Pres., Mark Burke; 
Cashier, H. N. Linebarger. 

8206—City National Bank, Frederick, 
Okla.; capital, $25,000; Pres., J. L. 
Lair; Vice-Pres., O. T. Hayward; 
Cashier, S. E. Patton; Asst. Cashier, 
A. Lair, 

8207—Baldwin National Bank. Kahului, 
Hawaii; capital, $50,000; Pres., H. A. 
Baldwin; Vice-Pres., J. P. Cooke; 
Casnier, D. C. Lindsay. 

8208—Citizens’ National Bank, Lubbock, 
Texas; capital, $50,000; Pres., Geo. C. 
Wolffarth; Vice-Pres., R. C. Burns; 
Cashier, R. B. Tudor. 

8209—First National Bank, Hastings, 
Okla.; capital, $25,000; Pres.. W. P. 
Carden; Vice-Pres., E. B. Johnson; 
Cashier, J. B. Steele; Asst. Cashier, A. 
-C. Savage. 

8210—National Bank of Hastings, Hast- 
ings, Okla.; capital, $25,000; Pres., J. 
A. Smith; Vice-Pres., J. H. Porter; 
Cashier, A. R. Arnold; Asst. Cashier, 
W. V. Bergen. 

8211—First National Bank, Blockton, 
Iowa; capital, $25,000; Pres., W. M. 
Wright; Vice-Pres., U. S. Wright; 
Cashier, I. V. Wright; Assst. Cashier, 
M. E. Roof, 

8212—-Findlay National Bank, Findlay, 
Tll.; capital, $25,000; Pres., Wm. Tru- 
itt; Vice-Pres., E. K. Schwartz; Cash- 
fer, C. B. Laughlin. 

8213—Konawa National Bank, Konawa, 
I. T.; capital, $26,000; Pres., C. PB. 


Sumner, 
x DD. 


Hyde; Vice-Pres., V. V. Harris, Cash- 
ier, H. E. Fuller. 

8214—Farmers’ National Bank, Newkirk, 
Okla.; capital, $25,000; Pres., A. A. 
Slosson; Vice-Pres., T, D. Tyler; Cash- 
ier, J. H. Coleman. 

8215—Citizens’ National Bank, Munday, 
Texas; capital, $25,000; Pres., J. N. 
Campbell; Vice-Pres., W. D. Carter; 
Cashier, John Switzer; Asst. Cashier, 
J. T. Yeargin. 

8216—First National Bank, Westfield, 
Ill.; capital, $25,000; Pres., J. E. Carr; 
Vice-Pres., Alva Biggs; Cashier, J. M. 
Lockett. 

§217—Camden National Bank, Camden, 
Ala.; capital, $30,000; Pres., E. W. Ber- 
ry; Vice-Pres., J. R. Liddell; Cashier, 
Jno. Miller. 

8218—First 
Neb.; capital, 
Collett; Vice-Pres., 
Cashier, Ethyl] Hall. 

8219—First National Bank, Princeton, 
W. Va.; capital, $50,000; Pres., C. R. 
McNutt; Vice-Pres., Wm. E. Fowler; 
Cashier, J. Lee Harne, 

8220—First National Bank, Kiowa, Kan- 
sas; capital, $25,000; Pres., A. J. Bent- 
ley; Vice-Pres., G. F. Long; Cashier, 
J. E. Holmes. 

§221—Farmers & Merchants’ National 
Bank, Nashville, Ill.; capital, $25,000; 
Pres., P. Ziegel; Vice-Pres., S. P. 
Schroeder; Cashier, M. J. White. 

8222—Covina National Bank, Covina, 
Cal.; capital, $25,000; Pres., J. B. 
Coulston; Vice-Pres., J. D,. Reed; 
Cashier, V. O. English. 

8223—-National Bank of Topton, Topton, 
Pa.; capital, $25,000; Pres., Martin S. 
Croll; Vice-Pres., John Hartley; Cash- 
ier, A. H. Smith. 

§224—-First National Bank, Lerna, IIl.; 
capital, $25,000; Pres., Charles H. Far- 
is; Cashier, R. G. Hall. 

$225—Western National Bank, Caldwell, 
Idaho; capital, $50,000; Pres., W. H. 
Redway; Vice-Pres., Jno. T. Morrison; 
Second Vice-Pres., D. D. Campbell; 
Cashier, S. D. Simpson. 

8226—First National Bank, Maddock, 
N. D.; capital, $25,000; Pres., Andrew 
M. Sheimo; Vice-Pres., Edward L. 
Yager; Cashier, Norman H. Story. 

8117—Hardyston National Bank, Ham- 
burg, N. J.; capital, $50,000; Pres., 
Horace E. Rude; Vice-Pres., B. W. 
Decker and Reeve Harden; Cashier, T. 
D. Edsall. 

8228—First National Bank, Harrison, 
Ohio; capital, $25,000; Pres., C. C. 
Coburn; Asst. Cashier, S. J. Burk. 

8229—First National Bank, Central City, 
Ky.; capital, $25,000; Pres., W. R. Mc- 
Dowell; Vice-Pres., P. K. Salsburg; 
Cashier, A. E. Orr; Asst. Cashier, W. 
P. Kincheloe. 

8230—Lidgerwood National Bank, Lid- 
gerwood, N. D.; capital, $35,000; Pres., 
M. Lynch; First Vice-Pres., Geo. E. 
Dutton; Second Vice-Pres., J. A. More 
row; Cashier, J, L, Matthews. 


National Bank, Trenton, 
$25,000; Pres., W. S. 
A. H. Thomas; 
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ALABAMA. 


Flomaton—Bank of Flomaton; 
$15,000; Pres., W. J. Bryan; 
Pres., A. McGowin; Cashier, 
Drury. 

Goodwater—Planters’ Bank; capital, 
$10,000; Pres., C. H. Gilliland; Vice- 
Pres., A. R. Lauderdale; Cashier, T. 
P. Crawford. 

Montgomery—Montgomery Bank & 
Trust Co.; capital, $250,000; Pres., W. 
E. Holloway; Vice-Pres., Meyer IL. 
Griel; Cashier, F. H. Logan; Sec., J. 
-‘W. Kelly. 

Thomaston—Bank of Thomaston; capi- 
tal, $10,000; Pres., A. Morton Butler; 
Vice-Pres.. C. B. Thomas. 

Vinegar Bend—Bank of Wasnington 
County; capital, $19,000; Pres., H. O. 
McMain; Vice-Pres., N. E. Turner; 
Cashier, A. R. L. Turner. 


capital, 
Vice- 
R. W. 


ARKANSAS. 


Cave City—Bank of Cave City; capital, 
$5,000; Pres., J. A. Laman; Vice-Pres., 
G. W. Brewer; Cashier, A. E. Albright; 
Asst. Cashier, L. R. Laman. 

Pettigrew—First Bank; capital. 
Pres., J. Frank Bretz; 


$2,000; 
Cashier,, Co- 


lumbus C. Drake, 
Paragould—Paragould Trust Co.; capital, 


Vice- 
Cashier, L. C. 


$50,000; Pres., M. F. Collier; 
Pres., F. M. Scott; 
Stephenson. 


CALIFORNIA. 


Gridley—Gridley State Bank; capital, 
$15,000; Pres., H. M. Serkland; Vice- 
Pres., C. W. Putnam; Cashier, James 
Ownby; Asst. Cashier, Ray W. Seager. 

Los Angeles—Pank of Southern Cali- 
fornia; capital, $100,000; Pres., J. B. 
Lankershim; Vice-Pres., N. J. Skin- 
ner and J. W. Mitchell; Cashier, O. C. 
Conley; Asst. Cashier, U. S. Frye. 


COLORADO. 


Trinidad—Italian Bank., 
Ciello. 
DISTRICT OF COLUMBIA. 
Washington—Citizens’ Savings Bank; 
capital $100,000; Pres., James A. Sam- 
ple; Vice-Pres., Rignald W. Beall; 
Cashier, Bestor R. Walters, 


FLORIDA. 


Sanford—Peoples’ Savings Bank; capl- 
tal, $30,000; Pres., M. M. Smith; Cash- 
ier, W. E. Lee. 


GEORGIA. 


Logansville—Farmers & Merchants’ 
Bank; capital, $15,500; Pres., L. O. 
Benton; Vice-Pres., D. Y. Hodges and 
W. 4H. Braswell; Cashier, J. B. 
Hodges. 

Norman Park—Bank of Norman Park; 
capital, $25,000; Pres., J. B. Norman, 


Pres., John 


Jr.; Vice-Pres., K. W. Harne; Cashier, 
Lewis Edwards. 

Savannah—Hibernia Bank; capital, $200- 
000; Pres., M. A. O’Byrne; Vice-Pres., 
Charles Ellis; Cashier, Joseph W. Hef- 
fernan. 

Scott—Scott Banking Co.; capital, $15.- 
000; Pres., L. O. Benton; Vice-Pres., J. 
Warren Carter; Cashier, J. V. Carter. 


IDAHO. 


Burley—Burley State Bank; capital, $10.- 
000; Pres., J. E. Miller; Vice-Pres., L. 
W. Robbins; Cashier, W. D. Kenyon; 
Asst. Cashier, E. C. Davis. 


ILLINOIS. 


Barry-—Barry State Bank; capital, $25,- 
009; Cashier. John Weber; Asst. Cash- 
ier, Bessie Stearnes. 

Cherry—State Bank; capital, $25,000; 
Pres., John W. Blee; Vice-Pres., 
Michael H. Flaherty; Cashier, Charles 
L. Connolly. 

Chester—Bank of L. H. Gilster & Co.; 
capital, $10,000; Pres., L. H. Gilster, 
Sr.; Vice-Pres., Henry Gilster; Cash- 
ier, L. H. Gilster, Jr. 

Dongola—-First State Bank; capital, $25,- 
000; Pres., Jaspar A. Dellow; Vice- 
Pres., D. W. Karraker; Cashier, S. 
Oo. Boyd. 

Elwood—J .C. Beattie Bank; Cashier, 
J. C. Beattie; Asst. Cashier, B. T. Har- 
ley. 

Geneseo—Geneseo Savings Bank; capital, 
$50.900; Pres., J. H. Bryan; Vice-Pres., 
Cc. S. Young and A, W. Weiner; Cash- 
ier, W. H. Holzinger. 

Osco—Farmers’ Bank; capital, $10,000; 
Pres., John Johnson, Jr.; Vice-Pres., 
E. V. Johnson; Cashier, E. G. Samuel- 
son; Asst. Cashier, A. L. Westerlind. 


INDIANA. 


Evansvile—Commercial Bank; capital, 
$50,000; Pres., Jno. M. Funke; Vice- 
Pres., G. A. Hartmetz; Cashier, L. B. 
Fricke. 


INDIAN TERRITORY. 


Ardmore—Federal Savings Bank; capi- 
tal, $50,000 Pres., C. H. Fleming; Vice- 
Pres., M. K. Fleming; Sec. and Treas., 
G. G. Hastings. 

Big Cabin—Bank of Big Cabin; capital, 
$10,000; Pres., Bird Ballinger; Vice- 
Pres., L. S. Robinson; Cashier, Robert 
E. Lee. 

Gans—Gans State Bank; capital, $25,000; 
Pres., James W. Nelson; Vice-Pres., 
Geo. B. Nelson; Cashier, S. D. Nelson. 

Kinta—Kinta State Bank; capital, $10,- 
000; Pres., Geo. W. Scott; Vice-Pres., 
Emmett Johnson; Cashier, Park J. 
Anderson, 

Pauls Valley—Santa Fe Trust Bank; 
Pres., H. R. Little; Vice-Pres., R. F. 
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Howard; Sec. 
Scott. 


and Treas., Frank J. 


IOWA. 


Brandon—Brandon State Savings Bank; 
capital, $10,000; Pres., R. F. Clarke; 
Vice-Pres., Roy A. Cooke; Cashier, V. 
W. Davis. 

Farley—Farley State Bank; capital, $25,- 
000; Pres., John P. Sanner; Vice-Pres., 
B. D. Heald; Cashier, Frank Ferring. 

Halbur—German Savings Bank; capital, 
$10,000; Pres., N. W. Uselding; Vice- 
Pres., A. Stephenson; Cashier, W. E. 
Klein. 

Rembrandt—Rembrandt Savings Bank; 
capital, $10,000; Pres.. C. B. Mills; 
Vice-Pres., Jno. J. Spindler; Cashier, 
H. C. Berger. 

Shannon City—Citizens’ Bank; capital, 
$5,000; Pres., E. T. Dufur; Cashier, M. 
I. Roberts. 


KANSAS. 


Ashland—Citizens’ State Bank; capital, 
$15,000; Pres., C. D. Perry; Vice-Pres., 
W. P. Fulkerson; Cashier, W. C. 
Smith. 

Greensburg—Home State Bank; capital, 
$10,000; Pres., S. D. Robinett; Vice- 
Pres., T. F. Phillips; Cashier, E. A. 
Northrup. 

Lakin-—Lakin State Bank; capital, 
$10,000; Pres., Nathan Fulmer; Vice- 
Pres., M. A. Mosher; Cashier, C. W. 
Chandler. 

Lincolnville—Lincolnvile State Bank; 
capital, $10,000; Pres., H. W. Tiemeier; 
Vice-Pres., W. H. Wight; Cashier, F. 
A. Smith. 

Milford—State Bank; capital, $10,000; 
Pres., W. H. Kennett; Vice-Pres., A. 
F. Fawley; Cashier, E. McChesney. 

Redfield—Redfield State Bank; capital, 
$10,000; Pres., A. A. Belinger; Vice- 
Pres., Grant Hornaday; Cashier, A. R. 
Thompson. 


KENTUCKY. 


Mt. Vernon—People’s Bank; capital. $10,- 
000; Pres., H. H. Wood; Vice-Pres., 
W. G. Nicely; 
Asst. Cashier, Walter G. Smith. 


LOUISIANA. 


New Orleans—Third District Savings, 
Banking & Trust Co.; capital, $100,000; 
Pres., E. J. Leonard; Vice-Pres., Ph. 
Forschler; Cashier, H. A. S. Backer. 

Ville Platte—Bank of Ville Platte; capi- 
tal, $20,000; Pres., Rene L. Derouen; 
Vice-Pres., Thomas Reed. 


MAINE. 


Guilford—Guilford Trust Co. (successor 
to First National Bank); capital, $60,- 
000; Pres., M. R. Morgan; Vice-Pres., 
A. W. Ellis; Cashier, H. W. Davis. 

Rangeley—Rangeley Trust Co.; capital, 
$25,000; Pres., G. A. Procter; Vice- 


Cashier, M. B. Salin;. 


Pres., Phineas Richardson; Cashier, 
H. A. Furbish; Asst. Cashier, P. M. 
Richardson. 


MICHIGAN. 


Bancroft—State Exchange Bank; capi- 
$20,000; Pres., T. M. Euler; Vice-Pres., 
C. E. Ward; Cashier, E. P. Saerman. 


MINNESOTA. 


Bandette—First State Bank; capital, 
$10,000; Pres., R. I. Holen; Vice-Pres., 
H. L. Melgaard; Cashier, I. R. Severt- 
son. 

Belgrade—Land Mortgage Security 
Bank; capital, $15,000; Pres., C. Bor- 
gerding; Vice-Pres., A. Linderholm; 
Cashier, Wm. Moening. 

North Redwood—Security Bank; Pres., 
H. A. Baldwin; Cashier, Frank Frank 
Horejsi. 

Perley—First State Bank; capital, $15,- 
000; Pres., J. G. Johnson; Vice-Pres., 
Harry Richards; Cashier, J. E. Rich- 
ards; Asst. Cashier, E. D. Anderson. 


MISSISSIPPI. 


Bassfield—People’s Bank; capital, $12,- 
000; Pres., Vance R. McDonald; Vice- 
Pres., D. N. McLean; Cashier, V. T. 
Rudder. 

Florence—Citizens’ Bank; capital, $15,- 
000; Pres., W. L. Martin; Vice-Pres., 
W. D. Steen; Cashier, J. Luther Single- 
tary. 

Hattiesburg—Hattiesburg Trust & Banke 
ing Co.; capital. $150,000; Pres., H. A. 
Camp; Vice-Pres., J. L. Moyse and H. 
G. Tea; Cashier, R. L. Bennett. 

Scobey—Citizens’ Bank; capital, $10,000; 
J. BR. Talbert, Vice-Pres. and Acting 
Cashier. 


MISSOURI. 


Clever—Bank of Clever capital, $10,000; 
Pres., Benjamin Schatz; Vice-Pres., 
Geo. W. Pearce; Cashier, L. Hayes. 

Kirkwood—Kirkwood Savings Bank; 
capital, $20,000; Pres., B. F. Andrae; 
Vice-Pres., J. B. Greensfelder; Cash- 
ier. W. T. Mars. 

Luxembourg—Lemay Ferry Bank; capi- 
tal. $25.000; Pres., W. E. Huppert; 
Vice-Pres., S. J. Witt; Cashier, H. W. 
Karrenbrock. 

Mill Grove—Mill Grove State Bank; cap- 
ital $10,000; Pres., J. B. Minter; Vice- 
Pres., E. M. Vanderford; Cashier, P. 
S. Moffitt. 


NEBRASKA. 


Auburn—German-American Bank; capi- 
tal, $25,000; Pres., Peter Berlet; Vice- 
Pres., C. E. Ord; Cashier, J. ™M. 
Wright. 

Ewing—Pioneer Bank; capital, $10,000; 
Pres. J. A. Trommershauser; Vice- 
Pres., L. S. Butler; Cashier, J. N. 
Trommershauser. 
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NEW MEXICO. 


Santa Fe—U. S. Bank & Trust Co.; cap- 
ital, $50,000; Pres., H. S. Reed; Vice- 
Pres and Cashier, C. H. Ingraham. 

Texico—Texico Savings Bank & Trust 
Co.; capital, $15,000 Pres., W. O. Old- 
ham; Vice-Pres., S. F. Wooding; 
Cashier. B. D. Oldham; Asst. Cash- 
ier, Alsey Alford. 


NEW YORK. 


Avoca—J. S. Sturdevant. 

Great Neck—Bank of Great Neck; capi- 
tal, $50,000; Pres.. Wm. R. Grace; 
Cashier, Austin Hicks. 

New York City—Night and Day Bank; 
capital, $200,000; surplus, $200,009; 

Pres., Thos. B. Clarke, Jr.; Vice-Pres., 
Marsden J. Perry and G. M. Wynkoop; 
Sec., John C. Tomlinson; Treas., G. 
L. Wilmerding. 

Seacliff—Sea Cliff Bank; capital, $25,- 
000; Pres., J. G. Jenkins, Jr.; Vice- 
Pres., John C. Keenech; Cashier, Roger 
P. Conklin. 

Watkins—Weed, Fisher & Co.; capital, 
$75,000; Pres., W. N. Weed; Cashier, 
Cc. S. Fisher; Asst. Cashier, C. M. 
Weed, 


NORTH CAROLINA. 
Clinton—Bank of Sampson; capital, $16,- 


000; Pres., Geo. A. Norwood; Vice- 
Pres., Henry A. Grady; Cashier, W. F, 
Peterson. 

La Grange—Bank of La Grange; capital, 
$10,000; Pres., G. A. Norwood, Jr.; 
Vice-Pres., Simeon Wooten; Cashier, 
Jno. D. Walters. 


NORTH DAKOTA. 


Belfieild—Security State Bank; capital, 
$10,000; Pres., Ed. O’Connor; Vice- 
Pres., N. P. Jenson; Casnier, T. O. 
Ramsland. 

Bordulac—Bordulac State Bank; capital, 
$10,000; Pres., N. E. Landeene; Vice- 
Pres., E. A. Roach; Cashier, A. H. 
Wentland. 

Columbus—First International Bank; 
capital, $10,000; Pres., R. P. Ward; 
Vice-Pres., W. G. Tubbs; Cashier, Geo. 
C. Jewett; Asst. Cashier, R. L. Taft. 

DesLacs—State Bank; capital, $10,000; 
Pres., M. L. Meyer; Vice-Pres., M. E. 
Titus; Cashier, A. A. Torgerson. 

Hansboro—Bank of Hansboro; capital, 
$10,000; Pres., J. J. McCanna; Vice- 
Pres., D. F. McLaughlin; Cashier, B. 
L. Thomas. 

McCumber—First State Bank (succes- 
sar to First National Bank); capital, 
$15,000; Pres., D. N. Tallman; Vice- 
Pres., N. B. Felton; Cashier, P. L. 
Arness. 

Ryder—First State Bank; capital, $19,- 
000; Pres., John S. Tucker; Vice-Pres., 
A. Miller; Cashier, H. C, Miller; Asst. 
Cashier, Aleck Haraldson. 

White Earth—Farmers & Merchants’ 
Bank; capital, $10,000; Pres., E. B. 


Goss; Vice-Pres., F. H. Gaulke; cash- 
ier, W. E. Arnot. 

York—Bank of York; capital, $10,000; 
Pres., E. B. Prage; Vice-Pres., Victor 
Warderope; Cashier, O. H. Erickson. 


OHIO. 


Akron—South Akron Banking Co.; capi- 
tal, $25,000; Pres., Fred E. Smith; 
Vice-Pres., H. L. Graves; Cashier, F. 
C, Wilson. 

Cleveland—Emery, Anderson & Co. 

Oberlin—People’s Banking Co.; capital, 
$25,000; Pres., J. T. Henderson; Vice- 
Pres., H. F. Smith; Cashier, H. G. 
Waite. 

Richwood—Richwood Banking Co. (suc- 
cessor to Bank of Richwood); capital, 
$25,000; Pres., C. McAllister; Vice- 
Pres., J. E. Howe; Cashier, B. L. 
Talmage; Asst. Cashier, Frank Gra- 
ham. 

South Solon—Famers & Traders’ Bank; 
capital. $12,500; Pres., E. W. Christy; 
Vice-Pres., A. P, Gatch; Cashier, F. 
J. Southward; Asst. Cashier, D. J. 
Schurr. 


OKLAHOMA. 


Cheyenne—Cheyenne Cotton Exchange 
Bank; capital, $10,000; Pres., W. O. 
Horr; Vice-Pres., Irving H. Wheat- 
croft; Cashier, G. B. Goode. 

Farmers & Merchants’ Bank; capital, 
$10,000; Pres., G. L. Converse; Vice- 
Pres., W. T. Bonner; Cashier, R. V. 
Converse; Asst. Cashier, Leon Young. 

Hamburg—Washita Valley Bank; capi- 
tal, $10,000; Pres., R. V. Converse; 
Vice-Pres., W. T. Bonner; Cashier, G. 
L. Converse. 

Remington—De Noya State Bank; capi- 
tal, $10,000; Pres., L. L. DeNoya; 
Vice-Pres., A. Carlton; Cashier, Jno. 
Connelly. 


OREGON. 


Canby—Canby Bank & Trust Co.; capi- 
tal, $10,000; Pres., H. A. Dedman; 
Vice-Pres., E. H. Carlton; Cashier, L. 
D. Walker; Asst. Cashier, M. H. Wal- 
ker. 

Portland—Bankers & Lumbermen’s 
Bank; capital, $200,000; Pres., D. C. 
Pelton; Vice-Pres., F. H. Rotchild 
and John Keating; Cashier, E. C. 
Mears; Asst. Cashier, H. D. Storey. 


PENNSYLVANIA. 


Glassport—Glassport Trust Co.; capital, 
$125,000; Pres., S. A. Bruce; Vice- 
Pres., James Evans and J. W. Jones; 
Sec. and Treas., W. S. Kearney; Asst. 
Sec. and Treas., James Evans, Jr. 

Latrobe—Latrobe Trust Co.; capital, 
$200,000; surplus, $250,000; Pres., Jo- 
seph C. Head; Vice-Pres., Joseph 3B. 
Barnett; Sec. and Treas., Ira B. Shal- 
lenberger. 


SOUTH CAROLINA. 


Greenville— Bank of Commerce; capital, 
$100,000; Pres., B. A. Morgan; Vice- 
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Pres., J. Clarke Brawley; Cashier, 
Frank F. Martin. 

Rock Hill—People’s Bank & Trust Co.; 
capital, $30,000; Pres., L. C. Harrison; 
Vice-Pres.. J. B. Johnson and Leroy 
Springs; Cashier, C. L. Cobb; Asst. 
Cashier, Jno. R, London. 


SOUTH DAKOTA. 


Esmond—Esmond State Bank; capital, 
$10,000; Pres., A. N. Barber; Vice- 
Pres,. Geo. L. Coleman; Cashier, Bert 
W. Wattles. 

Roswell—State Bank; capital, 
Pres., C, C. Bratrud; Cashier, 
Bratrud. 


$5,000; 
E. O. 


TENNESSEE. 


Livingston—Overton County Bank; cap- 
ital, $15,000; Pres. W. W. Good- 
pasture; Cashier, W. H. Estes. 

Martin—Farmers & Merchants’ Bank 
(successor to First National Bank); 
capital, $80,000; Pres., H. H. Lovelace; 
Vice-Pres., T. M. Ryan; Cashier, J. 
H. Faircloth; Asst. Cashier, F. Smith. 

Memphis—City Bank (successor. to 
Memphis National Bank); capital, 

$250,000; Pres., Robert L. Brown; Vice- 
Pres., K. R, Armistead; Cashier, Wm. 
H. Kyle. 

Middleton—Bank of Middleton; capital, 
$8,395; Pres., J. S. Falls; Vice-Pres., 
J. D. Sasser, Jr.; Cashier, T. Y. 
Moore. 

West Point—West Point Banking Co.; 
capital, $8,000; Pres., C. H. Hollis; 
Vice-Pres., N. M. Hollis; Cashier, 
Thomas H. Wakefield. 


TEXAS. 


Chillicothe—Herring & Laird Banking 
Co.; Pres., C. T. Herring; Vice-Pres., 
A, Laird; Cashier, R. A. Morgan. 

Houston—Texas Savings Bank; capital, 
$30,000; Pres., O. S. Cummings; Vice- 
Pres., J. G. Tod and E. R. Johnson; 
Cashier, E. M. Parrish; Asst. Cash- 
ier, O. K. Caldwell. 

Luling—Luling State Bank; capital, $10,- 
000; Pres., Otis McGaffey, Jr.; Vice- 
Pres., R. M. King; Cashier, M. O. Mc- 
Gaffey. 

Overton—Farmers & Merchants’ Bank; 
Pres., Otho S. Houston; Cashier, D. 
Cc. Stone. 

Rowe—Rowe State Bank; capital, $10,- 
000; Pres., W. E. Reeves; Vice-Pres., 
Nat Smith; Cashier, S. B. Daniel. 

Stanton—Stanton Banking & Mercan- 
tile Co.; capital, $25,000; Cashier, E. 
F. Elkin. 

West—Continental Bank & Trust Co. 
(successor to First National Bank); 
J. Brian, Mer. 


UTAH. 


Richfield—State Bank of Sevier; capi- 
tal, $45,000; Pres., Chas. Jansen; Vice- 
Pres., R. D. Young; Cashier, H. C. 
Christensen. 


VIRGINIA. 


Arvonia—State Bank; capital, $17,000; 
Pres., W. P. Venable; Vice-Pres., E. 
R. Wiliams; Cashier, Roger S. Warren, 

Portsmouth—Bank of ‘Tidewater; Pres., 
T. L. Cleaton; Vice-Pres., E. L. 
Lash; Cashier, R. S. Marshall. 


WASHINGTON. 


Centerville—Farmers & Merchants’ 
Bank; Pres., T. Z, Gillett; Vice- Pres., 
K. C. Gillett; Cashier, J. C. Kaidera. 

Molsons—Okanogan Bank; capital, $10,- 
900; Pres., W. W. Parry; Cashier, B. 
A. Amy. 

North Yakima—Yakima Trust Co.; cap- 
ital, $100,000; Pres., G. S. Rankin; 
Vice-Pres., H. Stanley Coffin and M. 
H. Grover; Cashier, Geo. L. Bonta; 
Sec., W. A. Bell; Treas., G. C. Mitch- 
ell. 

Renton—M. H. Broadwater; capital, $10,- 
000; Cashier, S. B. Broadwater. 

South Bend—Pacific State Bank (suce- 
cessor to South Bend Banking Co.); 
capital, $50,000; Pres., Jos. G. Heim; 
Vice-Pres., J. H. Drissler; Cashier, S. 
H. Eichner; Asst. Cashier, L. W. Ho- 
man. 

Sumner—State Bank; capital, $25,000; 
Pres., R. R. White; Vice-Pres., G. C. 
Spencer; Cashier, F. M. Brown. 


WEST VIRGINIA. 


Clarksburg—Home Bank for Savings; 
capital. $25,000; Pres., John L. Ruhl; 
Vice-Pres., M. J. Francis; Cashier, 
James T. Drudy. 

Glenville—Kanawha Union Bank (suc- 
cessor to Little Kanawha Valley Bank 
and First National Bank); capital, 
$40,000; Pres., S. A. Hays; Vice-Pres., 
M. B. Morris; Cashier, John E. Ar- 
buckle; Asst. Cashier, L. D. Zinn. 

McMechen—Bank of McMechen; capital, 
$10,000; Pres., J. L. McMechen; Vice- 
Pres., J. E. Doyle; Cashier, Charles R. 
Lowe. 


WISCONSIN. 


Alma—German-American Bank; capital, 
$10,000; Pres., Knut Johnson; Vice- 
Pres., G. Ryffel; Cashier, P. E. Ibach. 


CANADA. 


ONTARIO. 


Brucefield—Sovereign Bank of Canada; 
R.. T. Dunlop, Mer. 

Dublin—Western Bank of Canada; Frank 
McConnell, Mer. 

London—Imperial Bank of Canada; R. 
Arkell, Mer. 

Lynden—Bank of Toronto. 

Merritton—Bank of Toronto. 

Penetanguishene—Sovereign Bank of 
Canada; A. P. Smith, Mer. 

Walkerville—Home Bank; E. R. De- 
wart, Mer. 
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MANITOBA. 


Cartwright—Bank of Toronto. 
St. Boniface—Northern Bank; 

Baynes, Mgr. 
NEW BRUNSWICK. 


Moncton—Bank of New Brunswick; R. 
E. A. E, Williams, Mgr. 


Cc. A. 


QUEBEC. 


Bishop’s Crossing—Eastern 'Townships 
Bank; L. P. Bishop, Mgr. 

Eastman—Eastern Townships Bank; W. 
L. Teeson, Mer. 

Marbleton—Eastern Townsnips Bank; L. 
P. Bishop, Mer. 


ALBERTA. 


Banff—Imperial Bank of Canada; E. K. 
Boultbee. Mer. 

Carstairs—Merchants’ 
J. H. Johnson, Mgr. 


SASKATCHEWAN. 


Forget—Merchants’ Bank of Canada; C. 
R. Young, Mgr. 

Lemburg—Union Bank of Canada; H. 
Dunsford, Mer. 

Saltcoats—Northern Bank; B. P. Dutton, 
Mer. 

Yellowgrass—Yellowgrass 
capital, $10,000. 

Yorkton—Bank of Toronto; J. R. Bunt- 
ing, Mer. 


Bank of Canada; 


Security Co.; 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
Eutaw—First National Bank; Bernard 
Harwood, Vice-Pres. 
Montgomery—Merchants & Planters’ 
Farley National Bank, consolidated 
with First National Bank under latter 
title; capital, $1,000,000. 


ARIZONA. 


Tombstone—First National Bank; C. L. 
Cummings, Pres. in place of James 
Reilly; Hans Brandt, Asst. Cashier. 


ARKANSAS. 


Arkadelphia—Elkhorn Bank; C. C. Hen- 
derson, Pres, in place of S. R. McNutt, 
deceased. 

Berryville—People’s Bank; Charles W. 
Davis, Cashier in place of E. B. Hinch- 
man. 

Mena—Union Savings & Trust Co.; bus- 
iness taken over by Farmers & Mer- 
chants’ Bank.—Farmers & Merchants’ 
Bank; W. A, Finks, Cashier in place 
of E. W. Hutchinson. 


CALIFORNIA. 


National Bank; H. S. 
Cashier in place of W. S. 


Azusa—First 
Johnson, 
Bridges. 

Cucamonga—First National Bank; J. 
Patterson, Cashier in place of Geo. 
Cc. Bushnell. 

Pasadena—San Gabriel Valley Bank; 
capital increased to $100,000. 

Watsonville—Bank of Watsonvile; H. S. 
Fletcher, Pres. and Mgr; W. R. Rad- 
cliff, Cashier. 


CONNECTICUT. 


Middletown—Middletown Savings Bank; 
Arthur L. Allin, Treas. pro tem. in 
place of Henry H. Smith, deceased.— 
Farmers & Mechanics’ Savings Bank; 
C. H. Leach, Treasurer in place of 
Fred B. Chaffee. 

New Milford—First National Bank; 8. 
S. Green, Vice-Pres. 


South Manchester—Manchester Trust & 
S. D. Co.; Frank G. Vibberts, Sec. and 
Treas., resigned. 


FLORIDA. 


Bartow-—Polk County National Bank; J. 
G. Boyd, Pres. in place of C. H. Rob- 
inson; W. B. Swearingen, Vice-Pres. 
in place of E, W. Codrington. 

Jasper—First National Bank; W. H. 
Greene, Pres. in place of W. Y. Sand- 
lin; P. H. Sandlin, Vice-Pres. in place 
of W. H. Greene. 


GEORGIA. 


Arlington—Bank of Arlington; 
increased to $50,000. 


capital 


HAWAII, 


Lahaina—Lahaina National Bank; W. 
Henning, Vice-Pres. in place of C. D. 
Lufkin; C. D. Lufkin, Cashier in place 
of F. C. Atherton. 


IDAHO. 


Weiser—Weiser National 
Lang, Asst. Cashier. 


ILLINOIS. 


Ashley—Ashley Bank; James W. Estes, 
Cashier, deceased. 

Champaign—First National Bank; H. S. 
Capron, Cashier in place of G.. A. 
Turell. 

Cnana—M. A. Southworth Banking Co.; 
John Hoffmaster, Cashier, deceased. 
Hull—First International Bank; Walter 

W. Somers, Cashier, deceased. 

Lewistown—Lewistown National Bank; 
J. W. Rhodes, Pres. in place of D. A. 
Burgett; J. J. Johnson, Vice-Pres, in 
place of J. W. Rhodes. 

Peoria—Merchants’ National Bank; J. C. 
Paddock, Cashier in place of W. L. 
Wiley. 

Seneca—State Bank; R. D. Wiley, 
Cashier in place of Chas. Taylor; John 
Thomas, Asst, Cashier. 


Bank; J. G. 





NEW BANKS, 


INDIANA. 


Amo—First National Bank; H. C. Sum- 
mers, Pres. in place of J. H. Phillips; 
J. W. Carter, Vice-Pres. in place of H. 
Cc. Summers; J. N. Phillips, Cashier 
in place of John Kendal, 

Hope—Citizens’ National Bank; Lola M. 
Miller, Asst, Cashier in place of A. K. 
Lambert. 

Montezuma—First National Bank; Wil- 
liam H. Dylvester, Pres., deceased. 
Valparaiso—Valparaiso National Bank; 
Charles W. Benton, Vice-Pres., in 

place of L. R. Skinner, 


INDIAN TERRITORY. 


Atoka—Citizens’ National Bank; W. W. 
Allen, reported a defaulter. 

Owasso—First National Bank; Thomas 
Hayden, Pres. in place of Ed Pierce; 
, Hayward Hayden, Cashier in place of 
S. T. Wolfe; Maime Miller, Asst. 
Cashier. 

Tulsa—First National Bank; A. F. Ault, 
Pres. in place of Clifton George. 


IOWA. 


Clarence—First National Bank; M. B. 
Cottrell, Pres. in place of W. D. G. 
Cottrell;. R. O. Hoyer, Cashier in place 
of M. B. Cottrell. 

Traer—First National 
Everett, Vice-Pres. 
Gravatt. 


Bank; 
in place 


Howard 
of O. 


KANSAS. 


Alma—Alma National Bank; Fred Reu- 
ter, Pres. in place of L. J. McCrumb; 
Otto J. Hess, Vice-Pres. in place of 
Fred Reuter. 

Garnett—National Bank of Commerce; 
Scott Elliott, Pres, in place of W. S. 
Fallis, 

Humboldt—Humboldt National Bank; R. 
M. Porter, Cashier in place of G. S. 
Speakman; no Asst. Cashier in place of 
R. M. Porter. 

Lincoln—Farmers’ National Bank; W. 
B. McBride, Vice-Pres. in place of D. 
C. Stelson; D. C. Stelson, Cashier in 
place of J. S. Stover; Bernice Mce- 
Curdy, Asst. Cashier. 


KENTUCKY. 


Catlettsburg—Big Sandy National Bank; 
G. W. Gunnell, Pres, in place of 
Charles Russeil; Charles Russell, Vice- 
Pres. 

Harrodsburg—Mercer National Bank; C. 
M. Dedman, Vice-Pres. in place of N. 
I, Buster. 

Lexington—Third National 
Alexander, Vice-Pres. 

Shreveport—Commercial National Bank; 
John P. Scott, Vice-Pres.; R. H. Davis, 
Asst. Cashier. 


Bank; Y. 


LOUISIANA. 


Lake Charles—First National Bank; cap- 
ital increased to $100,000. 


CHANGES, ETC. 


MAINE. 


Bath—Bath Trust Co.; James B. Drake, 
Pres. in place of A. H. Shaw. 

Portland—Casco National Bank; John H. 
Davis, Cashier in place of M. R. God- 
ing; F. W. Woodman, Asst. Cashier. 

Rockland—Rockland National Bank; I. 
M. Conant, Cashier in place of H. F. 
Hix. 


MARYLAND. 


Baltimore—Commonwealth Bank; capi- 
tal increased to $200.000. 

Chesapeake City—National Bank of 
Chesapeake City; Byron  Bouchelle, 
Cashier in place of John Banks, 

Cumberland—Inter-State Trust & Guar- 
anty Co.; title changed to Inter-State 
Trust Co. 

Oakland—Garrett National Bank; G. A. 
Fraley, Asst. Cashier. 


: MASSACHUSETTS. 


Boston—Adams Trust Co.; consolidated 
with American Loan & Trust Co.; 
Charles L. Burrill, Vice-Pres. 

Brockton—Brockton National 
capital increased to $200,000. 

Lowell—Wamesit National Bank; Geo. 
Winfield Knowlton, Pres., deceased. 

Natick—Natick Five Cents Savings 
Bank; John O. Wilson, Pres., deceased. 

Springfidd—Springfield Institution for 
Savings; W. N. Caldwell, Pres. in 
place of John <A. Hall.—Hampden 
Savings Bank; Peter S. Bailey, Treas- 
urer, deceased. 

Wellesley—Wellesley National Bank; P. 
W. Guernsey, Acting Cashier in place 
of F. E. Garside. 

West Newton—West Newton Savings 
Bank; Geo. P. Bullard, Pres. in place 
of James H. Nickerson. 

Williamstown—Williamstown National 
Bank; John B. Gale, Pres., deceased. 


MICHIGAN. 


Niles—Niles City Bank; 
creased to $50,000. 


MINNESOTA, 


Wilmont—First National Bank; Edwin 
Brickson, Vice-Pres. in place of James 
Montgomery; G. E. Briggs, Cashier in 
place of Edwin Brickson; no Asst. 
Cashier in place of G. E. Briggs. 

Foley—First National Bank; Wm. H. 
Lord, Cashier in place of J, F. Hall. 

Redwing—Goodhue County ' National 
Bank; J. H. Rich, Pres. in place of 
Frederick J. Busch. 


MISSOURI. 


Gallatin—First National Bank; H. J. 
Lynch, Vice-Pres. in place of 8. T. 
Brosius; J. E. Scott, Asst. Cashier. 

Hume—Hume Bank; business transferred 
to Commercial Bank. 

Lamar—First National Bank; Walter 
J. Miller, Pres. in place of F. E. 


Bank; 


capital in- 
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Frantz; F. M. Vonrad, Vice-Pres. in 
place of E. P. Davis. 

Manchester—First National Bank; H. M. 
Johnson, Cashier in place of Wm. 
Seibel, Acting Cashier. 


MONTANA. 


Glendive—First National Bank; T. F. 
Hagan, Cashier in place of J. L. 
Gault; M. J. Hughes, Asst. Cashier. 

Great Falls—First National Bank; J. G. 
Morony, Pres. in place of J. D. Ryan; 
J. C. Lalor, Vice-Pres. in place of D. 
J. Hennessy; W. M. Thornton, Cash- 
ier in place of J. G. Morony. 

Red Lodge—Red Lodge State Bank; cap- 
ital increased to $40,000. 


NEBRASKA. 

Anoka—Anoka National Bank; R. B. 
Forbes, Cashier in place of W. W. 
Roberts. 

Loomis—First National Bank; Roscoe 
J. Slater, Asst. Cashier in place of J. 
G. Doherty. 

Omaha—Omaha National Bank; W. H. 
Bucholz, Cashier in place of Charles 
E. Waite. 


NEW JERSEY. 
Freehold—Central National Bank; G. A. 
Denise, 


Cashier. 
Hopewell—Hopewell National Bank; 8S. 


Cashier instead of Acting 


V. Van Zandt, Pres. in place of A. L. 
Holcombe, deceased; Louis Labow, 
Vice-Pres. in place of S. V. Van 
Zandt. 

Plainfield—City National Bank; Arthur 
E. Crone, Asst. Cashier. 


NEW YORK. 


Brooklyn—Busawick Savings Bank; 
John Davis, Pres., deceased.—Green- 
point Savings Bank; Robert J. Whitte- 
more, Sec., resigned.—Franklin Trust 
Co.; Geo. H. Southard, Jr., Third Vice- 
Pres.; Henry C. Low, Jr., Asst. Sec.— 
Jenkins Trust Co, and Ridgewood 
Bank; reported consolidated. 

Clayton—First National Bank; W. H. 
Consaul, Pres.; Jerome Snell, Vice- 
Pres. in place of W. H. Consaul. 

Clifton Springs—S. J. Jackson, Banker, 
deceased. 

Ellenville—First National Bank; Geo. 
Young, Vice-Pres. in place of N. C. 
Clark.—Ellenville Savings Bank; Geo. 
H. Dutcher, Sec. and Treas., re- 
signed; John A. Tice, Sec.; Henry 
Hoornbeck, Treas. 

Kingston—Kingston Savings 
Charles Tappen, Asst. Treas. 

Millerton—Millerton National Bank; W. 
G. Denney, Vice-Pres. in place of 
Baldwin Reed. 

New York City—Real Estate Trust Co.; 
title changed to Fulton Trust Co.— 
Mutual Bank; Charles A. Sackett, 
Pres. in place of James McClenahan.— 
Lionello Perera & Co.; Charles C. Al- 
len, deceased.—Knauth, Nachod & 
Kuhne; Max Hiessberg, deceased.— 


Bank; 


THE BANKERS’ MAGAZINE. 


Germania Bank; John Burckhardt, 
Asst. Cashier in place of T. Henry 
Cook, resigned.—Metropolitan Trust 
Co.; Jacob C. Klinch, Sec. in place of 
Charles Baker, Jr., resigned; Jas. F. 
McNamara, Trust Officer; Rupert W. 
K. Anderson, Asst. Tr.; Frederick E. 
Fried, Asst. Sec. 

Niagara Falls—Bank of Niagara; James 
Moakler, Asst. Cashier.—Bank of Sus- 
pension Bridge; Geo. W. Whitehead, 
Pres. in place of James Low, de- 
ceased. 

Owego—Tiogo National Bank; C. D. 
Yothers, Cashier in place of F. E. 
Platt, deceased, 

Potsdam—Citizens’ National Bank; F. L. 
Dewey, Pres. in place of Edson M. 
Perkins, resigned; Bertrand H. Snell, 
Vice-Pres. 

Rochester—National Bank of Commerce; 
E. W. Burton, Asst. Cashier. 

Watertown—Watertown Savings Bank; 
Harvey W. Steele, Sec. and Treas. 
in place of Oscar P. Hadcock, de- 
ceased.—Watertown National Bank; 
capital increased to $200,000; J. R. 
Miller, Vice-Pres, 

Yonkers—Yonkers Savings Bank; Raf- 
faelle Cobb, Cashier, deceased. 


NORTH DAKOTA. 


Esmond—First International Bank; cap- 
ital increased to $10,000. 

Glenullin—German State Bank; 
increased to $20,000. 

Sarles—State Bank; location changed to 
Adams. 

Sheldon—First National Bank; Charles 
G. Banks, Asst. Cashier. 


OHIO. 


Centerburg—First National Bank; J. K. 
Haiden, Cashier; Verner Brokaw, 
Asst. Cashier. 

Cincinnati—Citizens’ National 
capital increased to $2,000,000. 

Cleves—Hamilton County National 
Bank; Geo. G. Greenamyer, Asst. 
Cashier. 

East Liverpool—First National Bank; T. 
H. Fisher, Cashier in place of N. G. 
Macrum; W. E. Dunlap, Asst. Cashier 
in place of T,. H. Fisher. 

Shelby—First National Bank; W. IL 
Close, Asst. Cashier. 

Springfield Citizens’ National Bank; F. 
E. Hosterman, Cashier in place of J. 
G. Benallack. 

St. Paris—First National Bank; I. P. 
Kizer, Pres. in place of D. J. Bru- 
baker; John C. Norman, Vice-Pres. in 
place of I. P. Kizer. ® 

Youngstown—Mahoning National Bank; 
capital increased to $300,000. 


OKLAHOMA. 


Carmen—Carmen National Bank; Hugo 
Fisher, Asst. Cashier in place of F. W. 
Lewis. 

Foss—Bank of Foss; capital increased to 
$20,000. 


capital 


Bank; 





NEW BANKS, CHANGES, ETC. 


Frederick—City National Bank; J, B. 
Beard, Jr., Asst. Cashier. 

Mountain View—First National Bank; 
no President in place of A. J. Dunlap, 
deceased. 

Pawnee—Pawnee National Bank; F. M. 
Phillips, Asst. Cashier in place of W. 
A. Jacobs. 


OREGON. 


Baker City—Citizens’ National Bank; N. 
U. Carpenter, Cashier in place of A. 
E. Beard. 

Burns—First National Bank; N. U. Car- 
penter, Vice-Pres. in place of C. Cum- 
mins; J. L. Gault, Cashier in place of 
N. U. Carpenter. 


PENNSYLVANIA. 


Allentown—Lehigh Valley Trust & Safe 
Deposit Co.; Edward M. Young, Pres. 
in place of M. C. L. Kline. 

Carbondale—Carbondale National Bank; 
J. S. Lewis, Pres. in place of Frank 
T. Joyner, resigned. 

Freedom—Freedom National Bank; E. 
O. McCauley, Cashier in place of C. 
H, Bentel. 

Freeland—First National Bank (in 
hands of receiver March 17); resumed 
business April 30. 

Meyersdale—Citizens’ National Bank; 
R. H. Philson, Cashier in place of E. 
R. Floto. 

Philadelphia—Centennial National Bank; 
C. Howard Clark, Jr., Pres, in place of 
Clarence H Clark, deceased.—Fourth 
Street National Bank; Wm. V. Mc- 
Lear, Cashier. 

Pittsburg—German Savings & Deposit 
Bank; Frederick Maul, Pres., de- 
ceased.—_Duquesne National Bank; A. 
H. Patterson, Vice-Pres. in place of 
James McKay; Robert Jenkins, Jr., 
Second Vice-Pres.; W. S. Linderman, 
Cashier in place of A. H. Patterson; 
no Asst. Cashier in place of W. S. 
Linderman.—Fort Pitt National Bank; 
Thomas W. Pomeroy, Asst. Cashier. 

Tunkhannock—Wyoming National Bank; 
S. W. Eysenbach, Asst. Cashier. 


RHODE ISLAND. 
Providence—Old National Bank; Fred- 
erick W. Arnold, Acting Pres. in place 
of Edward P. Metcalf, resigned. 
SOUTH CAROLINA. 


Greenwood—First National Bank; J. E. 
Crymes, Cashier in place of E. E. 
Child, 


SOUTH DAKOTA. 
Geddes—Charles Mix County Bank; F. 
H. Johnson, Pres.; V. As Welcher, 
Cashier, J. A. Nelson, Asst. Cashier. 
TENNESSEE. 
Nashville—Fourth National Bank; J. S. 
McHenry, Asst. Cashier, 
TEXAS. 


National 
Pres. 


Bells—First 
Badgett, 


Bank; 


= . 
in place of W. B. 


995 


Blanton; S. D. Simpson, Vice-Pres. in 
place of C. R. Badgett; W. B. Blan- 
ton, Cashier in place of S. D. Simpson. 

Celina—First National Bank; S. E. 
Bateman, Asst. Cashier in place of W. 
G. Mixon; M. F. Smith, Second Asst. 
Cashier. 

Dublin—Citizens’ National Bank; W. E. 
Reese, Cashier in place of J. H. Reese; 
no Asst. Cashier in place of W. E. 
Reese. 

Gatesvile—Farmers’ State Bank; 
out to Gatesville National Bank. 

Grand View—First National Bank; no 
Pres. in place of T. E. Pittman. 

Hallettsville—Lavaca County National 
Bank; no Cashier in place of E. B. 
Seymour. 

Lampasas—People’s National Bank; W. 
H. Browning, Jr., Asst. Cashier, 

Smithville——First National Bank; W. 
L. Moore, Pres. in place of C. R. 
Gaskill; E. Runk, Vice-Pres. in place 
of W. L. Mocre, 

Sweetwater—First National Bank; E. 
L. Hopkins, Vice-Pres. and Asst. 
Cashier in place of E. Q. Daniel. 


VERMONT. 


Chelsea—National Bank of Orange Coun- 
ty; Millard T. King, Pres. in place of 
J. B. Bacon; W. H. H. Hall, Vice-Pres. 
in place of Millard T. King. 


VIRGINIA. 


3erkley—Merchantts & Planters’ Bank; 
R. S. Conoon, Cashier, C. L. Old, 
Asst. Cashier. 

Lebanon--Citizens’ National Bank; S. 
H. Fletcher, Vice-Pres. in place of D. 
E, Johnson. 

Woodstock—Shenandoah National Bank; 
M. B. Wunder, Vice-Pres. in place of 
N. B. Schmitt, deceased. 


WASHINGTON. 


Everett—Bank of Commerce; capital in- 

creased to $100,000. 

Mount Vernon—First National Bank; N. 
J. Moldstad, Pres. in place of D. H. 
Moss; N. B. Hannay, Vice-Pres. 

Spokane—Traders’ National Bank; capi- 
tal increased to $600,000; surplus, 
275,000. 

WEST VIRGINIA. 


Hinton—First National Bank; W. H. 
Garnett, Cashier in place of J. H. 
Miller. 


sold 


WISCONSIN. 


Burlington—Bank of Burlington; capital 
increased to $50,000. 

Ellsworth—Bank of Ellsworth; 
increased to $40,000. 

Waupaca—Waupaca County National 
Bank; title changed to First National 
Bank. 


capital 


WYOMING. 
Newcastle—First National Bank; J. L. 
Baird, Vice-Pres. in place of L. T. 
Wolle; Walter Schoonmaker, Cashier 

in place of J. L. Baird. 
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BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ARKANSAS. 
Newport—Bank of Newport. 
‘ ILLINOIS. 
Moline—Moline National Bank; in vol- 
untary liquidation May 2; succeeded by 
State Savings Bank & Trust Co. 
INDIAN TERRITORY. 
So. McAlester—McAlester Banking & 
Investment Co, 
IOWA. 
Thornton—Bank of Thornton. 
KENTUCKY. 
Asnland—Merchants’ National Bank; in 
voluntary liquidation April 30. 
LOUISIANA. 
Zivolle—Bank of Zivolle. 


MAINE. 


Guilford—First National Bank; in volun- 
tary liquidation May 1, 


MASSACHUSETTS. 


Boston—Bunker Hill National Bank; in 
in voluntary liquidation April 23. 


MINNESOTA. 


Hopkins—First Bank of W. 
lis. 


Minneapo- 


OHIO. 


Buckeye City—First National Bank; in 
voluntary liquidation April 30, 


PENNSYLVANIA. 


Delmont—DelmontNational Bank of New 
Salem; in charge of Receiver May 2. 
Duquesne—Monongahela Valley Bank; 
in hands of Receiver May 2. 
Pittsburg—Columbia Savings & Trust 
Co. 
TENNESSEE. 
Martin—First National Bank; in volun- 
tary liquidation April 30. 


TEXAS, 

Stanton—Stanton Nativnal Bank; in 

voluntary liquidation April 20. 
Newport News—Savings Bank of New- 

port News; in hands of Receiver May 

21. 

WEST VIRGINIA. 

Glenville—First National Bank; in vol- 

untary liquidation April 24. 


BANKERS’ OBITUARY RECORD. 


Allen.—Charles C. Allen, a member 
of the banking firm of L. Perera & 
Co., New York city, died April 30. He 
was born in Philadelpnia in 1835, and 
came to New York in 1861. 


Bailey.—Peter S. Bailey, treasurer of 
the Hampden Savings Bank, Springfield, 
Mass., died recently after a long and 
faithful service with the institution 
named. 


Cobb.—Captain Raffaello Cobb, cash- 
ier of the Yonkers (N. Y.) Savings 
Bank, died May 24, in his fifty-seventh 
year. 


Estes.—_James W. Bstes, cashier of the 
Ashley (Ill.) Bank, died April 26, aged 
fifty years. 


Gale.—John B. Gale, president of the 
Williamstown (Mass.) National Bank, 
died May 17. 


Hessberg.—Max Hessberg, one of the 
senior members of the banking firm of 
Knauth, Nachod & Kuhne, New York 
city, died May 3. He was born in 
Saxony in 1855, and entered the employ 
of the above named house at Leipsic. 
In 1888 he came to this country as a 
junior partner. 


Hoffmaster.—John Hoffmaster, cash- 
jer of the M. A. Southworth Banking 
Co., Chana, Ill., died recently. 


Jackson.—Sidney D. Jackson, a pri- 
vate banker doing business at Clifton 
Springs, N. Y., died May 17, aged 
seventy-three years. 


Knowlton.—George Ww. Knowlton, 
president of the Wamesit National Bank, 
Lowell, Mass., died May 7. He was 
born at Newmarket, N. H., June 3, 
1844. After being educated in the pub- 
lic schools of Lowell, he enlisted in the 
Union Army toward the close of the 
late Civil War, and when the war was 
ended he entered the Wamesit National 
Bank. He served in various capacities. 
and in January, 1874, was elected cash- 
jer, and in March, 1898, he became pres- 
ident. His banking career extended 
over a period of more than forty years, 
during which time he won and kept the 
respect of the banking and business 
men of his community. 


Maul.—Frederick Maul, president of 
the German Savings and Deposit Bank, 
Pittsburg, Pa., died recently. 


Spencer.—C. H. Spencer, vice-presi- 
dent of the Mercantile Trust Company, 
St. Louis, since its organization in 1899, 
died May 3. He had been an active 
director and a member of important 
committees continuously since the 
company was started, and was widely 
known among business men and in so- 
cial circles. 
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‘PUBLISHED MONTHLY BY 
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90 WILLIAM STREET, NEW YORK. 


COPYRIGHT 1900 BY THE BANKERS PUBLIGHING COMPANY 
y ms 





J. P. MORGAN & CO. 


2a Wall Street, Cor. of Broad . 
NEW. YORK 


DREXEL ke co... Ger. Sth and Chestnut Sts., Philadelphia 
MORGAN, HARJES & o0., $1 Boulevard Haussmann, Paris 


Diennestic iad Foreign Bankers 


Deposits received subject to draft. Securities bought and sold on commis- 
sion. Interest allowed on deposits. Foreign Exchange. Commercial 
Credite. Cable Transfers, Circular letters for Travelers: : 
< available in all parts Uéthe World 


ATTORNEYS AND AGENTS OF 


Messrs. ay S. MORGAN & CO. 
No. 22 Old Broad pai: London 
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Fisk & ROBINSON 
BANKERS 


35 Cedar Street 28 State Street 
NEW YORK BOSTON 


INVESTMENT DEPARTMENT 
UNITED STATES BONDS and other investment securitic: 
bought and sold. Orders on the New York Stock Exchange and in 
sound and marketable unlisted securities executed on commission fo: 
cash. Information furnished regarding the status of corporate securities 


BANKING DEPARTMENT 


DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
received subject to sight draft. Interest allowed on daily balances 
and on money deposited pending investment. 


FISCAL AGENCY 
ACCOUNTS for the payment of bonds, coupons, dividends; etc., 
and for the transfer and registration of securities received from 
municipal, railroad and other corporations. 
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NOTI{CE—The articles “ahs Magazine are copy rigtand and must not be reprinted without spec! 
permission of the publishers 
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Redmond &.co. 


Transact a general foreign and domestic banking business, and allow interest on 
deposits subject to cheque. Act as fiscal agents for railroads, corpora- 
tions and financial institutions, Dividends ard interest collected and remitted. 


HIGH GRADE INVESTMENT SECURITIES 


Conservative investments will, upon request, be suggested for any purpose or 
amount, netting from 314% to above 5%. List of high-grade investments on 
hand for immediate delivery, sent upon application. 








Members of the New York Stock Ex- 
change, and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


COMMISSIONS ALLOWED TO BANKS AND FINANCIAL INSTI.- 
TUTIONS ON LETTERS OF CREDIT AND OTHER BUSINESS. 


507 Chestnut Street 
Philadelphia 


33 Pine Street, New York 





THE 


First National 


Bank 


OF BOSTON 


$2,000,000 


Capital, 


Surplus, $2,000,000 


DANIEL G. WING, President 


EDWARD A, PRESBREY, Vice-President 
JOHN W, WEEKS, Vice-President 
GEO. G. McCAUSLAND, Vice-President 


CLIFTON H. DWINNELL, Vice-President 


FREDERICK H. CURTISS, Cashier 
PALMER E. PRESBREY, Asst. Cashier 
EDWARD S. HAYWARD, Asst. Cashier 
BERTRAM D., BLAISDELL, Asst. Cashier 


DIRECTORS 
JOHN CARR, Chairman. 


ORLANDO H. ALFORD, of Bliss, Fabyan & Co. 
CALVIN AUSTIN, Gen. Mgr. Eastern Steamship Co. 
EDWARD E. BLODGETT, of Carver & Blodgett, 

Attorneys. 
ROLAND W. 

Attorneys. 
GEORGE W. BROWN, Treasurer United Shoe Ma- 

‘hinery Co. 

JAN ES B. CASE, Presideat Bates Mfg. Co. 

ILLI AM F. DRAPER, Pres. Draper Co., Hopedale. 
Row sERT q EDWARDS, of Edwards Mfg. Co 
GEORGE A. FERNALD, of George A. Vernalé & 

, Bankers. 
EUGENE N. FOSS, Treas. B. F. Sturtivant Co. 
ROW i. *, HERRICK, of Richardson, Herrick & 
ave, Attorneys. 

LLIAM H. HILL, Capitalist. 
ou RLES H. JONES, of Commonwealth Shoe & 

ather Co. 


BOYDEN, of Ropes, Gray & Gorham, 


MORTIMER B. MASON, of S. D. Warren & Co., 
Paper Manufacturers. 

CHARLES 8S. MELLEN, President New York, New 
Haven & Hartford R.R. 

Se A. MORSS, Treasurer Simplex Electri- 
cal Co. 

N. W. RICE, of N. W. Rice Co. 

WALLACE F. ROBINSON, Capitalist, ex-President 
Chamber of Commerce. 

WILLIAM A. STETSON, of Wm. A. Stetson & Co. 

JAMES J. STORROW, of Lee, Higginson & Co., 
Bankers. 

JOHN W. WEEKS, of Hornblower & Weeks, Bank- 
ers and Brokers. 

DANIEL G. WING, President 

SIDNEY W. WINSLOW, President United Shoe 
Machinery Co. 








THE ORIENTAL BANK 27°"! o1 annoy 


SURPLUS 
182-184 BROADWAY 


a NEW YORK CITY 


Bowery and 
Grand Street 


R. W. JONES, Jr., President 


LUDWIC NISSEN ) NELSON C. AYRES, Ist Vice-President 
ERSKINE HEWITT ~- Vice-Presidents 

CHAS. J. DAY F} 
CEO. W. ADAMS, Cashier R. B. ESTERBROOK, Asst. Cashier | 


WE CORDIALLY INVITE YOUR ACCOUNT 





THE 


NATIONAL BANK 


F 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 
43-49 EXCHANGE PLACE 


CHARTERED 1851 


Capital, $2,000,006 
Surplus, - 2,000,00¢ 
Deposits, - 20,000,00¢ 


ALFRED H. CURTIS, - - Preside: 
C. W. MORSE, - - Vice-Presider ‘ 
HENRY CHAPIN, JR., - Vice-Preside: 
WALTER W. LEE, -  Vice-Preside 
EDWARD B. WIRE, - - — Cashi 
J. FREDERICK SWEASY, Asst. Cashi 
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ATTERY PARK NATIONAL BANK 
a4 STATE STREET 


(Opposite new Custom House) 


capital and Surplus, - $300,000.00 


. | 

E. A. DE LIMA, President hrrrrhy 
CALVIN TOMKINS, Vice-President . -~ 

EDWIN B. DAY. Cashier i+} 

GEO. S. TALBOT, Asst. Cashier apt S algecly- 


THE BANK OF THE SHIPPING AND EXPORT DISTRICT ——— 


N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 


J i 


ae 


DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONDS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 


QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANCE 





L. A. NORTON 


Specialist in 


NEW YORK BANK STOCKS 
NEW YORK TRUST CO. STOCKS 25 BROAD STREET 
NEW YORK REALTY CO. STOCKS Peete Rae me gernel 


NEW YORK INS. & SURETY CO. STOCKS NE WwW YO R K 


MISC. UNLISTED SECURITIES OF HIGH GRADE 








TH MERCHANTS’ NATIONAL BANK 


OF NEW YORK CITY 
RESOURCES,. . $25,000,000 


FO U | D E D Robert M. Gallaway e e President 


iso3 a Z Elbert A. Brinckerhoff . Vice-President 
Zoheth S Freeman . ° ° Cashier 
? Albert 8S. Cox ° ° ° Assistant Cashier 


a OVER A CENTURY 

we have been handling 
Commercial and Bank accounts 
and are still prepared to extend 
to Mercantile and Banking Insti- 
tutions every facility consistent 
with sound banking. Ourcapi- 
tal and surplus offer a strong 
reserve for our depositors, who 
will receive as liberal treatment 


as their credit and balances 


| warrant. WALL Sr. IN 1803—MERCHANTS’ BANK BUILDING ON THE RIGH 








Aew Hork Lite Pusurance and Grust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


Accepts only private trusts and declines all corporation or other public trusts 


Grants Annuities. Allows Interest on Deposits payable 
Accepts Tru-ts created by Will or other- ten days’ notice. 

wise. Legal Depository for Executors, Trus 
Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 
CHARLES G. THOMPSON, HENRY A. C. TAYLOR,} JOSEPH H. CHOATE, CORNELIUS VANDERBIL 
HENRY PARISH Cc. O'D. ISELIN, SAMUEL THORNE, JOHN McL. NASH, 
FREDERIC W. STEVENS, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 
STUYVESANT FISH, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 
EDMUND L, BAYLIES, HENRY I. BARBEY, HENRY LEWIS MORRIS, CLEVELAND H. DODGE 
GEORGE S. BOWDOIN, JOHN JACOB ASTOR, GEORGE G. DEWITT, F. AUGUSTUS SCHERME 
HENRY C. HULBERT, 


HENRY PARISH, President 
WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-Pre:ident 


GEORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 
IRVING L. ROE, Ass’t Secretary 
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MORTON TRUST COMPANY 








38 Nassau Street, New York 


Capital, $2,000,000 Surplus and Undivided Profits, $7,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Real and Personal Property. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued. Foreign Exchange. 


OFFICERS 
LEVI P. MORTON, President ; 4 
THOMAS F. RYAN, Vice-President ; JAMES K. CORBIERE, Vice-President ; 
.CHARLES H. ALLEN, Vice-President ; H. M. FRANCIS, Secretary ; 
CHARLES A. CONANT, Treasurer. 


Counsel, PAUL D. CRAVATH. 


DIRECTORS 


JOHN JACOB ASTOR JAMES B. DUKE A. D. JUILLIARD SAMUEL REA 

CHARLES H. ALLEN HENRY M. FLAGLER JOSEPH LAROCQUE WINTHROP RUTHERFURD 
GEORGE F, BAKER DANIEL GUGGENHEIM D. O. MILLS THOMAS F. RYAN 
EDWARD J. BERWIND G. G. HAVEN LEVI P. MORTON JACOB H. SCHIFF 

PAUL D. CRAVATH JAMES N. JARVIE RICHARD A. MCCURDY VALENTINE P. SNYDER 
FREDERIC CROMWELL WALTER S. JOHNSTON W. G. OAKMAN HARRY PAYNE WHITNEY) 


EXECUTIVE COMMITTEE 


LEVI P. MORTON EDWARD J. BERWIND JAMES N. JARVIE 
THOMAS F. RYAN G. G. HAVEN JACOB H. SCHIFF 
CHARLES H. ALLEN PAUL D. CRAVATH HARRY PAYNE WHITNEY 


KNICKERBOCKER TRUST COMPANY 


NEW YORK 








84TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH ST. THIRD AV & 148TH ST, 


Capital Stock 


$1,000,000.00 


Undivided Profits 


$2,812,000.00 


CHARLES T. BARNEY, - President 
FRED’K L, ELDRIDGE, ist Vice-Pres. 
JOSEPH T. BROWN, - 2d Vice-Pres. 
B. L. ALLEN, - - - 8d Vice-Pres. 
WILLIAM TURNBULL, {th Vice-Pres. 
FRED’'K GORE KING, 
Sec. and Treas. 
J. M’LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas. 


TRUST DEPARTMENT 
WILLIAM B. RANDALL, - Trust Officer 


HARLEM BRANCH 
W. F. LEWIS, - - - - - Manager 


BRONX BRANCH 


JOHN BAMBEY, - - Manager 








mt HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 


EsTABLISHED 1851 


Capital, . $3,000,000 
Surplus Fund, 6,500,000 


JAS. T. WOODWARD, President 

JAMES M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 
HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 





Che Crust Company of America 


135 BROADWAY, NEW YORK. 
Branches: 36 Wall St.; 95 Gresham St, London, E. 
Capital and Surplus, $!2,300.000 


Statement, Close of Business May 16, 1906. 


ASSETS LIABILITIES 
Cash P ‘ . $ 9,981,028.16 Capital ‘ = - $2,000,000 
Stocks, Bonds ‘ . . 8,662,877.71 Surplus and 
Real Estate - ‘ 1,050,000.00 Undivided Profits 10,373,699 
Bonds, Mtgs. : ; 2,014,553.03 Accrued Taxes 100,000 \ 
Loans , : .  47,666,456.49 Interest ; . ‘ 448,355 
Interest a . - 261,596.80 Deposits ; ‘ - 56,714,457 


$69,636,512.19 $69,636,51: 


DIRECTORS 


L T. W. H. LOUPP ‘RY F. SHOEMAKER 
S CAM aL + MERSON McMILLIN § JEL S ‘ER 
W. H. CHESEE 1G HOSMER B. PARSONS sFIGH THORNE 
JOHN D. CRIMY JOS. J. ODONOHUE. Jr. [RT B. VAN C ORTL AN 
JAMES M. DON. MARSDEN J. PE RRY , =. bf ANI DERBILT, JR 
fi EI 
V 


‘HARLES 
[E 


SAS 


ASH BEL P FI" FRA *\K H. PLATT % VAN — 
H. B. HOLLINS E. CLIFFORD POTTER > V 

JAMES 8. KUHN JOHN J. RIKER 5 TOA 

FRANK R. LAWRENCE GEORGE R. SHELDON 


0 eee 





CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER 


NEW YORK BOSTON CHICAGO 
A. G. EDWARDS & SONS BROKERAGE CO., Agents, ST. LOUIS, 





Incorporated 1853. 


United States Trust Company of New York, 


45 and 47 Wall Street. 


CAPITAL, ° . . , ‘ ° $2,000,000 
SURPLUS AND UNDIVIDED PROFITS, $ 12,500,000 


EDWARD W. SHELDON, President. D. WILLIS JAMES, Vice-President. 
WILLIAM M. KINGSLEY, Second Vice-Pres. LOUIS G. HAMPTON, Assistant-Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








Lincoln Trust Company 


Madison Square, New York 


This Company aims to establish with 
out-of-town Institutions relations that 
shall prove mutually satisfactory and 
profitable. 

Allows Interest on Daily Balances. 


The First National Bank 


of Milwaukee 
UNITED STATES DEPOSITARY 


Capital and Surplus = = $2,400,000 


FARMERS’ & MILLERS’ BANK, 1853 
FIRST NATIONAL BANK, 1863 
FIRST NATIONAL BANK (Reorganized), 1882 


FRED VOGEL, Jr., President FRANK J. KIPP, Cashier 

WM. BIGELOW, Vice-President T. E. CAMP, Asst. Cashier 

FRED T. GOLL, Vice-President OSCAR KASTEN, Asst. Cashier 
HENRY KLOES, Asst. Cashier. 


DIRECTORS 


CHAS. F. PFISTER JOHN I. BEGGS CHARLES L. McINTOSH 
GEO, P. MILLER WALTER ALEXANDER ROB’T NUNNEMACHER 
WM. BIGELOW NATHAN GLICKSMAN ALBERT O. TROSTEL 
FRED T. GOLL A. K. HAMILTON EDWARD A. UHRIG 
FRED VOGEL, Jr. H. AUGUST LUEDKE 


Spencer Trask & Co., Bankers 


(A ee 
' 


Transact a general banking business; act as Fiscal Agents 
for corporations, and negotiate security issues of railroads 
and other companies. Execute commission orders and deal in 


INVESTMENT SECURITIES 


Members New York Stock Exchange 


67 STATE ST., ALBANY William & Pine Sts., New York 





THE 
NATIONAL 
PARK BANK 


OF NEW YORK 


Capital, $3,000,000.00 Surplus & Profits, $7,468,388.22 
Deposits, April 6, 1906, $92,831,342.58 


RICHARD DELAFIELD, President 
GILBERT G. THORNE, Vice-President JOHN C. McKEON, Vice-President 
JOHN C. VAN CLEAF, Vice-President MAURICE H. EWER, Cashier 
WILLIAM O. JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cashier 


DIRECTORS 


JOSEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, ISAAC GUGGENHEIM, 

STUYVESANT FISH, W. ROCKHILL POTTs, JOHN JACOB ASTOR, JOHN E. BORNE, 

GEORGE S. HART, AUGUST BELMONT, GEORGE FREDK. VIETOR, LEWIS CASS LEDYARD, 

CHARLES SCRIBNER, RICHARD DELAFIELD, CORNELIUS VANDERBILT, GILBERT G. THORNE, 
JOHN C. MCKEON. 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS 
OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 





| year Van Cortlandt & Cy 


30 Pine Street, : : : New Yerk 


TRANSACT A GENERAL FOREIGN AND DOMESTIC 
BANKING BUSINESS 


DEALERS IN INVESTMENT SECURITIES 


Loans of Bankers Fully Insured 


HY extend credit to projects that may collapse 
because of a single accident unless you are 
protected ? 

In your own experience you must know that casual- 
ties in various undertakings have been followed by 
bankruptcy or reorganization with great loss. Insist 
that your borrowers carry full liability and accident 


insurance in the 


Casually Sonypany of America 


52-54 WILLIAM STREET, - - NEW YORI: 
HON. R. B. ARMSTRONG, President 


Former Assistant Secretary of the Treasury 


A. B. LEACH & CO., BANKER: 
Formerly FARSON, LEACH & CO. 


149 Broadway, NEW YORK 
peatens IN HIGH GRADE BONDS 


Suitable for the Investment of Savings Banks 
and Trust F'unds 





140 Dearborn St, CHICAGO 28 State St.. BOSTON - 421 ChestnutSt. PHILADELPH'A 
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ADRIAN H. MULLER & SON 


55 William Street, ravsiee. NEW YORK 


The business of Banks, Bankers, Investors 
and Dealers in Securities generally, 


tee - ee STOC KS AN D BON DS 
——_—_—_————— AT AUCTION 
-« AUCTIONEERS... ; 


PROMPT RETURNS ON 
ALL BUS 





‘RNS Regular Auction Sales of All Classes of Stocks and 
tED TO Bonds Every Wednesdav 


REAL ESTATE AT PUBLIC AND PRIVATE SALE. 


ENTRUSTED TO US 








First National Bank 
RICHMOND, VIRGINIA 
Capital, $600,000 Surplus, $400,000 
JOHN B. PURCELL, President 
JOHN M. MILLER, JrR., Vice-Pres. & Cas. 


CHAS. R. BURNETT, Asst. Cashier 
J. C. JOPLIN, Asst. Cashier 


BUSINESS INVITED 


Che Security Bank of Minnesota 


MINNEAPOLIS, MINN. 
Capital, : 





' , $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 


F, A, CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E. F. MEARKLE, Vice-President 


J. S. POMEROY, Cashier 
FRED SPAFFORD, Assistant Cashier 


Correspondence Solicited 





MUNICIPAL 


PUBLIC CORPORATION } WM. R. STA ATS CO. 
BONDS ; Bankers and Brokers 


TO NET INVESTOR 


4 TO 6 PER CENT. ce — ss PASADENA. CAL. 








CHARTERED MARCH 10, 1893 


PITTSBURG TRUST COMPANY 


PITTSBURG, PA. 


Capital ACCOUNTS OF BANKS, BANKERS, CORPORA- 
TIONS AND INDIVIDUALS SOLICITED 


$2 000,000.00 ON FAVORABLE TER 
; CORRESPONDENCE INVITED 


Surplus and Profits 
Interest paid on 


8 4, 000,000. 00 Savings and Checking Accounts 


DIRECTORS OFFICERS 


J. I. BUCHANAN Geo. M. LAUGHLIN J. I. BUCHANAN, - - President 
Henry BuuL, JR. W. P. SNYDER CHAS. H. HA - Vice- Pres. and Treas. 
8. H. VANDERGRIFT J. C. REILLY B. H. 8) . - -  - Secretary 
B. F. Jones, JR. Wituls L. Kine D. GREGG McKEE, - _ Assistant Treasurer 
Gro, E, TENER Cuas. H. Hays OLAF USSING, - - Mgr. Bond Dept. 





CAPITAL & SURPLUS, 


INTEREST ON COLUMBIA $2,000,000. 
DAILY BALANCES TRUST sy 


CREDITED MONTHLY. My iag 26 NASSAU STREET, 


NEW YORK. 


ROBERT S. BRADLEY, President 
JOHN R. McCINLEY, Vice-President CLARK WILLIAMS, Vice-President 
LANGLEY W. WICCIN, Secretary HOWARD BAYNE, Treasurer 
PARK TERRELL, Mgr. Bond Dept. DAVID S. MILLS, Trust Officer 


This Company is thoroughly equipped to perform all functions of a modern 
trust company on lines of conservatism. ws 
Offers a safe method for the issue of municipal bonds. Send for descriptive 
pamphlet. 
WE INVITE YOUR DEPOSITS AND YOUR GENERAL PATRONAGE 


The PEOPLES TRUST 
COMPANY 


BROOKLYN, NEW YORK 


Organized 1889 


CAPITAL and SURPLUS 
$2,700,000.00 


Solicits the Accounts of out-of-town 
institutions upon favorable terms. 
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Merchants National Bank 


RICHMOND, VA. 


UNITED STATES, STATE AND CITY DEPOSITORY. 


Capital, $200,000.00 Surplus & Profits, $675,000.00 
Deposits, $3,400,000.00 


JOHN P. BRANCH, President J. R. PERDUE, Asst. Cashier 
JOHN KERR BRANCH, Vice-President THOMAS B. McADAMS, Asst. Cashier 
JOHN F. GLENN, Cashier GEO. H. KEESEE, Asst. Cashier 


DAILY AND DIRECT CONNECTIONS WITH OVER THREE-FOURTHS 
OF THE BANKING POINTS IN VIRGINIA 


AMERICAN 
NATIONAL BANK 


OF WASHINGTON, D. C. 








Capital, $600,000 Surplus & Profits, $100,000 


ROBERT N. HARPER, President R. H. LYNN, Cashier 
WM. H. SAUNDERS, Vice-Pres. A. C. WEST, Asst. Cashier 
H. LIVINGSTONE, 2d Vice-Pres. J. W. WILLIAMS, 2d Asst. Cas, 


DESIGNATED DEPOSITARY OF THE UNITED 
STATES 


UNITED STATES BONDS BOUGHT AND SOLD 





BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000. Surplus, $500,000. 


DIRECTORS. 
ort achat Cay deny Bank of GEORGE W. PERKINS, J.P. Morgan 
E 


Co., New & Co., Bau > ork. 
. BAYNE, Prosident Sea- LULA . PORT ER, Prt nent 
hemical National Bank, New 
D, Vice- President 


First Nationa) Bank, New York. 
JAMES H. ECKELS, President Com- a8 
mercial Ni Bank, Chi OMPSON Vice-President 


ere: ational 
WALTER E. E.FREW, Vice President rath LBELT G. THORNE, V Vice-President 
‘ork. ‘ark 
A. BARTON HEPBURN: P President BERT H-WIGGIN, V President 
Chase Radooal Book Kew York ALBERT. H-WEGGIN weet 
w. LAMONT, Second Vice- WINSOR, | Kidder, Peabody 


OLVERTON, President 
Gallatin National oak New ¥ ork 
lair & Co, EDW. F. C. YOUNG, Preatient 
ors, New York. Fist ational bank Jersey C 
INTEREST PAID UPON RESERVE AND INACTIVE BALANCES. 
E.C.CONVERSE, President 
J.F. THOMPSON, V.P T.W. LAMONT, 2 
C0.E.POMEROY, Treas &. STRONG Jr. Secy 
H.W. DONOVAN, Asst. Tr F.N.B.CLOSE,Asst Tr Offr 








THE 


ELIOT 
NATIONAL 
BANK 


“ey 


Capital 
$1,000,000 


Surplus and Undivided Profits (earned) 


$1,000,000 


HARRY L. BURRAGE 
PRESIDENT 


GARRARD COMLY 
VICE-PRESIDENT 
WILLIAM J. MANDELL 
CASHIER 


WILLIAM F. EDLEFSON 
ASSISTANT CASHIER 





THE RED BOOK 


A BANKERS DIRECTORY 
THAT IS A DIRECTORY 























NEW YOR oN HME BK 


$1,000 00 ai = 


tng ee 





waa 7 oven ELEVEN MILLIONS 
2 Mercantile Neighborhood 
Cumeies epeonant for handling Bank Accounts 











IN ITS TWENTY-THIRD YEAR 
AND BETTER THAN EVER 


Published at 90 William St., New York. 








THE 


FOURTH STREET NATIONAL BANK 


OF PHILADELPHIA 
Capital, : , ‘ ; - $3,000,000 
Surplus and Profits. . - 5,390,000 


Foreign Exchange bought and sold. Letters of Credit issued available 


Cab!e Transfers made. 
throughout the World 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Solicited 


R. H. RUSHTON, President B. M_ FAIRES, 2d. Vice-President 
E. F. SHANBACKER, Ist. Vice-President W. Z. McLEAR, Cashier 
FRANK G. RUGERS, Mavager Foreign Exchange Department 


Fidelity Title & Trust Company 
PITTSBURGH, PA. 
- $2,000,000.00 Undivided Profits Earned, $1,700,000.06 


3,000,000.00 Deposits, 8,000,000.00 
Trust Department, $37,000,000.00 


Capital, 
Surplus, - 


JOHN B. JACKSON, President 
JAS. J. DONNELL, Vice-President 
C. E. WILLOCK, Treasurer 


Pays interest on all Deposits. 


Acts in all Trust Capacities. 


ROBT. PITCAIRN, Vice-President 
JOHN MCGILL, Secretary 
Cc. S. GRAY, Trust Officer 


Rents Safe Deposit Boxes 








Report of Condition at Close of Business, April 6, 1906, 


RESOURCES, 
Loans and discounts .........0e.00 $4,629, 309,.82 


605.00 
170.000.60 
832,490.76 

69,648.63 


Real estate 

Rank building and fixtures........ 
Sn We I cuneate sdncncceccnneee 
Stocks, bonds and claims 


Cash Resources— 
Due from banks... 
U.S. Treasurer 


.-. $887,812.24 
44,900.00 
343,049.89 1,275,762.13 


$6,978,116.34 


LIABILITIES. 
Cette GUO io os ocisceccscecnces $800,000.00 


Surplus and und’d profits (net) 521,387.55 
Circulation 


Pin: Mocaccacnibesncenien 4,856,728.79 


$6,978, 115.34 


OFFICERS. 


J. M. BARNETT, Pres. 
CLAY H. HOLLISTER, Cas, 


WILLARD BARNHART, Vice-Pres. 
FRANK 8. COLEMAN, Asst. Cas, 


HARVEY J. HOLLISTER, Vice-Pres. 


DIRECTORS. 


Willard Barnhart, 
Wm. Judson, 
H. J. Hollister, 


James M. Barnett, 
E. G. Studley, 
Edward Lowe, 


Ww. W. Cummer, 
L. H. Withey, 
W. D. Stevens, 


Jos. H. Martin, W.R. Shelby, 
J. C. Holt, Geo. C. Peirce, 
Clay H. Hollister, Henry Idema. 


Largest Bank in Western Michigan. 











Capital and Surplus, $,6000,000.00 Deposits, $55,000,000.00 
ooo | PIE... 


CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


JOHN C. BLACK, Chairman of the Board 
GEO. M. REYNOLDS, President IRA P. BOWEN, Ass’t Cashier 
N. E. BARKER, Vice-President BENJAMIN S. MAYER, Ass’t Cashier 
W. G. SCHROEDER, Cashier HERMAN WALDECEK, Ass’t Cashier 
JOHN McCARTHY, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 


DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCK YARDS 


CHICAGO, ILL. 


Capital and Surplus, . $875,000 


WILLIAM H. BRINTNALL, President. EDWARD TILDEN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier 


To Banks and Bankers having more or less Live Stock Business, 
this Bank offers exceptional advantages, and solicits 
correspondence as to terms and facilities. 








The First National Bank of Chicago 


RESOURCES, $117,000,000.00 


Cordially invites the business of BANKS AND BANKERS, 

feeling confident that its well-known facilities will render 

an account, once established, of permanent and mutual sat- 
isfaction and profit 


J. B. FORGAN, President D. R. FORGAN, Vice-Pres. 
F. O. WETMORE, Cashier 





The Commercial 
National Bank 


of CHICAGO 


Capital, Surplus and Undivided Profits, $3,800,000 
Deposits, $38,000,000 


JAMES H. ECKELS, PRESIDENT NATHANIEL R. LOSCH, CasHieER 


DIRECTORS 


FRANKLIN MACVEAGH E. H. GARY CHARLES F. SPALDING 
WILLIAM J. CHALMERS PAUL MORTON JOSEPH T. TALBERT 
ROBERT T. LINCOLN DARIUS MILLER JAMES H. ECKELS 


This bank is pleased to place at the disposal 
of its customers the facilities gained 
during forty years of continuous 
service and growth 


National Exchange Bank 


ALBANY, N. Y. 





We Solicit :: 3 Capital and Surplus ::: Unsurpassed 


ee Neco $ 4. O O 9 O O O bd O O rans 


Corporations, Firms for Makin 


and Individuals, and ; ° 
will be pleased to — CHAUNCEY £. ARGERSINGER, President Collection. 


with those who con- ‘ P at 
template making JOHN J. GALLOGLY, - - + Vice-Pres. All business entrust: + 
changes or opening to us will receive prot 


new accounts CHARLES C. BULLOCK, Jr., - Cashier and careful attention 


Depository of the United States and State of New York 











CENTRAL TRUST COMPANY OF ILLINOIS 


Corner Dearborn and Monroe Streets 


CHICAGO 


| 
Capital, - - $2,000,000 


Surplus and 


Undivided Profits, S900, O00 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee ; also as registrar and transfer agent. 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, A. UHRLAUB, 


Vice-President. Vice-President. 


L. D. SKINNER, MALCOLM McDOWELL, 
Assistant Cashier. Assistant Secretary. 


DIRECTORS 


A. J. EABLING, President C. M. & St. P. Ry. P. A. VALENTINE, Vice-President Armour & Co. 
GRAEME STEWART, W. M. Hoyt Co. THOMAS R. LYON, Lyon, Gary & Co. 
FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
CHARLES T. BOYNTON, Pickands, Brown & Co. HARRY RUBENS, Rubens, Dupuy & Fischer, At- 
ALEXANDER H. REVELL, Prest. Alex. H. Revell torneys. 
W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 


WILLIAM R. DAWES 
Cashier. 


NATIONAL BANK OF 
THE REPUBLIC _ 


Conducting a Legitimate Commercial Banking 


Business in CHICAGO with a Capital 


of Two Million Dollars and Surplus of $700,000 


DIRECTORS 


ROLLIN A. KEYES, of Franklin MacUeagh & Co. | LOUIS F. SWIFT, President Swift &§ Company 
J. U. FARWELL, Jr., of J. V. Farwell Co. HENRY SIEGEL, President Simpson- Crawford Co., 
ROBERT MATHER, Vice-President Chicago, Rock New York 
Island and Pacific Railway Co. | JOHN A, LYNCH, President 
CHARLES R. CRANE, Vice-President Crane Co. F. B. GREENHUT, Capitalist, Peoria 
FOHN ®. MORRON, Vice-Pres. Diamond Glue Co. H. W. HEINRICHS, Vice-Pres. M. D. Wells Co. 
C. H, CONOVER, of Hibbard, Spencer, Bartlett 8 Co. | E. B. STRONG, Capitalist 
FRANK O, LOWDEN, Attorney F. E. VOGEL, Vice-President Siegel, Cooper & Co. 
W. T. FENTON, Vice-President 


OFFICERS 


FOHN A. LYNCH, President W. T. FENTON, Vice-President R. M. McKINNEY, Cashier 
&. L, CRAMPTON, Asst. Cashier O.H. SWAN, Asst. Cashier THOMAS FANSEN, Asst. Cashier 
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The BANK OF PITTSBURGH 


NATIONAL ASSOCIATION 


PITTSBURGH, PA. 


Organized 1810 Chartered, State Bank, 1814 National Bank, 1:99 


Capital Stock, - - - $2.400,00 .00 
Surplus & Undivided Profits, -  2,722,05°.10 
Deposits, - - - + 47,987,65°.31 


WILSON A. SIIAW, President 
JOSEPH R. PAULL, Vice-President 
W. F. BICKEL, Cashier 

J. M. RUSSELL, Ist Assistant Cashier 
W. L. JACK, Assistant Cashier 

J. D. AYRES, Assistant Cashier 
GEORGE F. WRIGHT, Auditor 


With Ample Capital, Large Resources an: ix. 
tensive Connections, we offer our service 
for the transaction of all legiti- 
mate banking business 


Oldest Bank in the United States West of the 


Alleghany Mountains 


A HISTORY OF BANKING 


IN THE 


UNITED STATES. 
By JOHN JAY KNOX, 


For seventeen years Diputy Comptroller and Comptroller of the Currency. 


Assisted by a corps of financial writers in the various States; the whole work thoroughly revis 
brought up to date by the editor of THE BANKERS’ MAGAZINE, 


HE ONLY COMPLETE history of banking in the United States ever published. It is i 
parts—the history of institutions organized under Federal charters, and those formed 
State authority. Embraces the period from the time the first bank was started to the Cur 

Act of March 14,1900. Asa history of State banking systems alone the book is invaluable. 


OPINIONS OF THE PRESS. 


**The publishers have placed students of finance under great obligations in preparing this 
work, and it must be conceded a place among the few indispensable histories of our country.’ 
ton Evening Transcript. 

‘*We have at last a Standard history of United States banking.”— London Bankers’ Magazin: 

“The book is a complete record of banking history.”— Louisville Courier-Journal. 

* Of special value is the history of banking in each State, as there was nothing of the k 
existence.”— Detroit Free Press. 

* The whole work has been done with the most painstaking zeal for completeness and accura: 
is a masterpiece Of financial history.” —Indianapolis Press. 

Printed from new type on good paper: uncut edges and gilt top; substantially bound in clot 
leather back, Contains over 900 octavo pages and a number of steel-plute illustrations, 


Price per copy, carriage prepaid, $5. 


THE BANKERS PUBLISHING CO., 90 William St., New York. 
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State Savings Bank THe UNION 


Capital - - = « « $1,000,000 | 
Surplus and Undivided Profits - 900,000 | TRUST CoMPAN Y 
OF PITTSBURGH 


GEORGE H. RUSSEL, Pres. R.S. MASON, Cas. 
RB. W. GILLETT, Vice-Pres. AUSTIN E. WING, Asst. Cas. 
Nos. 335-337-339 Fourth Avenue 


H. C. POTTER, JR., V.-Pres. H. P. BORGMAN, Asst. Cas. 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 
Alger R. W. Gillett T. H. Newberry 
—_ ¥F. J. Hecker H. C. Potter, Jr 


B.A. 

ae Bie A aR A CAPITAL, $1,500,000.00 
Jas. 

Cc. L. 


Gan bell H. B. Ledyard Geo. H. Russel SURPLUS, 22,000,000.00 


. H. Eckels W.C. McMillan Hugo Scherer 
L. Freer R. S. Mason Peter White 


Commercial and Savings Departments, Well 


Established Collection Facilities TRANSACTS A GENERAL TRUST 


——o — AND BANKING BUSINESS 
THE 





OFFICERS 
H. C. McELDowWNEY, 
A. W. MELLON, 
j. M. SCHOONMAKER, 
H. W. GLEFFER, 
Scott HAYEs, 


DIRECTORS 


President 
Vice-President 

2d Vice-President 
Treasurer 
Secretary 


BANKERS PUBLISHING CO’S 


BANKERS’ DIRECTORY 


Issued semi-annually. 


No other publication shows such late corrections, 


Contains everything the banker and mer- | 


chant wishes to find in a ready-reference book. 
Accurate, complete, handy for use, and up- 
to-date. 
Price ®4 a copy; both editions $7. 


. C. McEldowney 
. W. Mellon 
‘liam G. Park 
. Schoonmaker 
. Converse 

. Frew 
. E. Shaw 
. I. Whitney 
. Knox 
. Frick 


ay Sa 
noe 


anes 


H.C. Fownes 

D. E. Park 

J.B. Finle 

James H. Lockhart 
R. B. Mellon 

J. M. Lockhart 
Henry Phipps 
William B. Schiller 
B. F. Jones, Jr. 
Thomas Morrison 





TH E ORGANIZED 1864 
Capital, . . + $1,000,000 


Pe O Dp [ es Surplus and Profits, . 1,600,000 


Deposits, . ° e 12,000,006 


Nati 
a i O n a UNITED STATES DEPOSITORY 
ROBERT WARDROP, President 
a n D. E. PARK, Vice-President 


HERVEY SCHUMACHER, Cashier 
W. DWIGHT BELL, Asst. Cashier 


8. CLARKE REED, Asst. Cashier 
PITTSBURGH Chartered in 1864, this Bank has a rec- 


sses= PA === ord of 42 years of successful banking 





CALDWELL HARDY, President A. B. SCHWARZKOPF, Cas ier 
Cc. W. GRANDY, Vice-President W. A. GODWIN, Asst. Cash: 


UNITED STATES DEPOSITARY 


THE 


NORFOLK NATIONAL BANK 


NORFOLK, VIRGINIA 
Capital, $400,000 Surplus and Profits, 8500,000 


ORGANIZED 1885 


THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special attention given to Collections and remittances promptly made on day of » ay- 
ment at current rates 
CORRESPONDENTS 


“ae National City Bank, New York; ‘National Bank of Commerce, New York; Fourth 
PORFOLK Bri’ GOV ROBERT DINWIDDIE Street National Bank, Philadelphia; National Bank of Kepublic, Boston, 
1788. and Merchants’ National Bank, Baltimore. 


Hational ffommercial Bank 


ALBANY, N. Y. 


Capital, $500,000 Surplus & Profits, $1,150,000 


ROBERT C. PRUYN, President 
GRANGE SARD, Vice-President 
CHARLES H. SABIN, Vice President 
EDWARD J. HUSSEY, Cashier 
WALTER W. BATCHELDER, Asst. Cashier 


Designated Depositary of the United States, State or 
New York and City of Albany 





The officers of the National Commercial Bank will be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 








ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


W. W. MOSS, President 
J. W. PERRY, Vice-President 
McD. L. WRENN, Vice-President 
TENCH F. TILGHMAN, Cashier 
NORMAN BELL, JR., Asst. Cashier 


Capital, - $300,000 
Surplus, - 250,000 


Occupying and owning the only 
absolutely fireproof building in 
tidewater Virginia 


Send Us Your Business 


DIRECTORS 


J. W. PERRY KENSEY JOHNS, Jr. 
McD. L. WRENN 
W. LEIGH WILLIAMS 
W. G. SWARTZ 
JOHN S. JENKINS 


Jos. W. DE JARNETTE 
GEO. J. TWOHY 





National Bank JORDAAN, 
of Commerce COHEN & 


TOLEDO, OHIO 


WENNINK 
Capital, - - = $500,000 


Surplus and Profits, 200,000 Bankers 


8. D. CARR, President 

A. M. CHESBROUGH, Vice-Pres. 
G. W. WALBRIDGE, Cashier 

R. H. SCRIBNER, Asst. Cashier 


PARIS 


ACCOUNTS SOLICITED 
23 Boulevard des Italiens 


CORRESPONDENCE INVITED 
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American National Bank 


RICHMOND, VA. 


::: Capital and Profits ::: 


$500,000.00 


OLIVER J. SANDS, President 

Cc. E. WINGO, Vice-President 

0. B. HTLL, Cashier 

W. HOLLADAY, Asst. Cashier 
ANDREW MORELAND, Asst. Cashier 


UNITED STATES, STATE AND CITY 
DEPOSITARY 


Solicits the accounts of Banks, Bankers, Corporations, 
Firms and Individuals, and will promptly at- 
tend to all business connected with 
banking entrusted to it 


Collections Made on Liberal Terms 





OSCAR FENLEY, President 
J. M. ATHERTON, Vice-President E. W. HAYS, Cashier 
D. W. GRAY, Assistant Cashier T. J. WOOD, Assistant Cashier 


NATIONAL 


DEAN EC ORME AUGHOS, 


OF LOUISVILLE 
Capital, $1,645,000 Surplus, $1,000,000 


ORGANIZED: STATE, 1834; National, 1900 


DIRECTORS 
JOHN M. ATHERTON W. W. HITE C. C. MENGEL HENRY W. BARRET 


ALEX. P. HUMPHREY SEBASTIAN ZORN JUDGE JOHN W. BARR GEO. W. MORRIS 
OscaR FENLEY HOWARD M. GRISWOLD JOHN STITES 


Accounts of Banks Received. Correspondence Invited 
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THE 


National Bank of Commerce of Norfolk 


No. 3321 


NORFOLK, VIRGINIA 


Capital paid in, $500,000.00 
Surplus and Profits, 325,000.00 
Total Deposits, 3,700,000.00 


NATHANIEL BEAMAN, President 
TAZEWFLL TAYLOR, Vice-President 
H. M. KERR, Cashier 

M. C. FEREBEE, Asst. Cashier 

F. A. PORTER, Asst. Cashier 


UNITED STATES AND CITY DEPOSITARY 


Largest Capital of any Bank in 
Eastern Virginia. 


Superior facilities for Collections throughout this 
section and the State. Remittances made on 
day of payment and at lowest rates. 
Respectfully solicits the accounts 
of Banks, Bankers, Firms, 
Corporations and 
Individuals. 


CORRESPONDENCE INVITED 


The First National Bank 


FRESNO, CALIFORNIA 


Capital Stock, $100,000.00 


Surplus, $350,000.00 


oO. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 
ROY PULLIAM, 2d Assistant Cashier. 


A General Banking Business Transacted. 


Issue Drafts on China, Japan and all the Principal Cities of the United States and Europe. 





COMMERCIAL NATIONAL BANK 


SYRACUSE, N. Y. 


CAPITAL, $500,000.00 


SURPLUS, $240,000.00 


With Large Capital and Surplus, a Strong Directorate, Competent 
Officers and Every Modern Facility, we invite Accounts and Collec- 
tions on the most Liberal Terms, Consistent with Sound Banking. 


HENRICK S. HOLDEN, Pres. GEORGE M. BARNES, Vice-Pres. 
ANTHONY LAMB, Cashier 








EXCEPTIONAL FACILITIES FOR HANDLING 


PACIFIC COAST BUSINESS 


AMERICAN NATIONAL BANK 
OF LOS ANGELES 


OFFICERS 
W. F. BOTSFORD, President GEO. CHAFFEY, Vice-President J. G. MOSSIN, Vice-President 
T. W. PHELPS, Cashier J. W. PHELPS, Asst. Cashier WM. W. WOODS, Asst. Cashier 


CAPITAL ONE MILLION DOLLARS 


CITIZENS NATIONAL BANK 


LOS ANGELES, CAL. 


Capital, - - $400,000 
Deposits, ~ - 2,900;000 


SPECIAL ATTENTION GIVEN TO COLLECTIONS 


CORRESPONDENCE INVITED 


SECURITY SAVINGS BANK 


LOS ANGELES, CAL. 


Largest Sabings Bank in Southern California 


Capital, - = $330,000 
Surplus and Profits, 325,000 
Deposits, - - 15,000,000 


J. F. SARTORI, President 
M.S. HELLMAN, Vice-Pres. JOHN ¥. PLATER, Vice-Pres. 
W. D. LONGYEAR, Sec. and Cashier 
T. Q. HALL, Asst. Cashier W.M. CASWELL, Asst. Cashier 





CENTRAL BANK OF LOS ANGELES 


FOURTH AND BROADWAY 
Capital, - - $100.000 Surplus, - - $120,000 
Deposits, - - $2,250,000 


WM. MEAD, President JOHN P. BURK, Vice-President A. B. CASS, Vice-President 
PERRY W. WEIDNER, Vice-President W. C. DURGIN, Cashier 
J. B. GIST, Assistant Cashier 
DIRECTORS 
A. B. CASS ROBT. N. BULLA E. W. DAVIES JAMES C. KAYS 
NILES PEASE WILLIAM D. STEPHENS WM. MEAD 


THE 


Farmers and Merchants National Bank 


OF LOS ANCELES, CAL. 
OLDEST BANK IN SOUTHERN CALIFORNIA 


Available Assets - - - $18,057,903.12 


Capital Paid Up $1,500,000.00 
Surplus and Profits 1,381,696.18 
United States and Other First-Class Bonds 3,845,586.31 
Cash on Hand $2,413,626.95 
Due from Banvks (onecall) 2,572,711.76 
Total Available Cash 4,986,338.7 1 


ISATAS W. HELLMAN, PRESIDENT 
J. A. GRAVES, VICE-PRESIDENT CHARLES SEYLER, CASHIER 
I. N. VAN NUYS, VICE-PRESIDENT GUSTAV HEIMANN, Ist. Asst. CASHIER 
T. E. NEWLIN, VICE-PRESIDENT JOHN ALTON, Asst. CASHIER 


AT PAR 
CALIFORNIA CASH ITEMS 


We collect California Cash Items at par. 
We advise immediately. 
We remit Bi-weekly. 


SEND—US--YOUR—TRUST— BUSINESS 
Merchants Trust Company 


Capital $350,000 LOS ANGELES, CAL. 
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THE FIRST NATIONAL BANA 


OFFICERS 
J.M.ELLIOTT, . ... Pres. 
RESOURCES STODDARD JEss. . Vice-Pres. 

-_—_ W. C. PATTERSON, Vice-Pres. 
. Vice Pres. 


G. E. BITTINGER, 
Surplus 1902 - - $6,171,465 JNO. S. CRAVENS, . Vice-Pres. 





Capital and 


W.T.S. HAMMOND, . Cashier 


1904 - - 7,871,195 A.C. Way, . . Asst. Cashier 
$2,650,000 1906 = - 19,135,292 | Eo Wocon | | Asst cashier 


A. B. JONES, . Asst. Cashier 


LOS ANGELES, CALIFORNIA 


Ce SAVINGS BANK 


LOS ANGELES, CALIFORNIA. 


Capital and Surplus, $800,000 
Deposits, $9,000,000 - - Resources, $10,000,000 


Los Angeles is the Metropolis of Southern California. As to 
Capi‘al and Surplus, this is the largest Savings Bank. People 
to whom safety, conservatism and adequate banking facilities 
appeal, find this Bank the logical depositary and medium 
for transacting Savings Bank business in Southern California. 
Correspondence invited. 


W S. BARTLETT, Pres. 
M N. AVERY, V -Pres. CAIL B. JOHNSON, V.-Pres. 
W.E. McVAY, V.-Pres. 
W F.CALLANDER, Cas. 





Deposit Growth. IF ample capital provides security, — 
Mar. 3, 1902, $387,728.70 if undivided profits indicate prosperity, — 
Sept. 15, 1902, 1,574,985.45 if constant growth is proof of good service,— 


Mar. 15, 1903, 2,2352,582.94 : : 
= ee zs then you should send your Pacific Coast busi 
Sept. 15,1903, 2,629,113.39 J _— = tale 


Mar. 15, 1904, 3,586,912.31 to the 
. 15, , 5,825,471. 
Mar. 1s, 1905, 4,549,227.92 | AMERICAN NATIONAL BANK, 
Sept. 15, 1905, 4,938,629.05 : 
Sion th sak iene San Francisco, Calif. 








HE BANKER AND TRADESMAN 


thirty years been the representative 


business weekly of Boston and New England. 


has for over 


financial and 


127 Federal St., Boston. 


THE CANADIAN BANK OF COMMERGE 


Paid-up Capital, $10,000,000 


Hon. GEO. A. COX, President. 
ALEXANDER LAIRD, Asst. Gen. Mgr. 


B. E. WALKER, General Manager. 


Br. Columbia North West 


and Yukon, 


Atlin 
Cranbrook 
Dawson 
Fernie 
Greenwood 
Kamloops 
Ladysmith 
Nanaimo 
Nelson 


N. Westminster 


Penticton 
Princeton 
Vancouver 


(3 offices) 


Victoria 
White Horse 


Provinces. 


Brandon 
Calgary 
Canora 
Carman 
Claresholm 
Crossfield 
Daupinn 
Edmonton 
Elgin 
Elkhorn 
Gilbert Plains 
Gleichen 
Grandview 
High River 
Humboldt 
Tnnisfail 
Kinistine 
Langham 
Leavings 


Head Office: TORONTO 


Rest, $4,500,000 


BRANCHES IN CANADA. 


Lethbridge 
Lloydmiuster 
Macleod 
Medicine Hat 
Melfort 
Moosejaw 
Moosomin 
Nanton 
Neepawa 


North Battleford 


Pincher Creek 
Ponoka 


Portage la Prairie 


Prince Albert 
Radisson 

Red Deer 
Regina 
Saskatoon 
Stavely 
Strathcona 
Swan River 
Treherne 


Vegreville 
Vermilion 
| Vonda 
|} Wetaskiwin 
| Weyburn 
Winnipeg 
(7 offices) 
Yellowgrass 
Ontario and 
Quebec. 
Ayr 
Barrie 
Belleville 
Berlin 
Blenheim 
Brantford 
Cayuga 
Chatham 
Cobalt 
Collingwood 
Dresden 


Dundas 


* Dunnville 


Fort Frances 
Galt 
Goderich 
Guelph 
Hamilton 
Latchford 
London 
Montreal 

(2 offices) 
Orangeville 
Ottawa 

(2 offices) 
Paris 
Parkhill 
Parry Sound 
Peterboro 
Port Arthur 
Port Perry 
Quebec 
Rainy River 


IN THE UNITED STATES. 


New York Agency, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents. 
Portland, Ore.; San Francisco, Cal.; Seattle, Wash.; Skagway, Alaska. 


IN GREAT BRITAIN. 
London, E. C., 60 Lombard St., S. Cameron Alexander, Manager. 


BANKERS IN GREAT BRITAIN. 
The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of London and Smiths Bank, Ltd, 


BANKERS IN NEW YORK. 
The American Exchange National Bank; The Fourth National Bank. 


CANADIAN COLLECTIONS. 


This Bank, having 149 branches in Canada distributed throughout the Dominion, is enabled to offer 
unsurpassed facilities for making collections in any part of Canada. 


St.Catbarines 
Sarnia 
Sault S. Marie 
Seaforth 
Simcoe 
Stratford 
Strathroy 
Toronto 

(10 offices) 
Toronto Junc. 
Walkerton 
Walkerville 
Waterloo 
Wiarton 
Windsor 
Wingham 
Woodstock 

Maritime 
Provinces. 

Alberton 
Amherst 


Antigonish 
Barrington 
Bridgewater 
Charlottetown 
Halifax 
Lunenburg 
Middleton 
Montague 
New 
Glasgow 
Parrsboro’ 
St. John 
Shelburne 
Souris 
Springhil) 
Summerside 
Sydney 
Truro 
Windsor 
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Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $3,400,000. 


HEAD OFFICE, - MONTREAL. 


BOARD OF DIRECTORS. 


Sir H. MONTAGU ALLAN, Esq., President. JONATHAN HODGSON, Esq., Vice-President, 
J.P. DAWES, Esq. THOs,. LONG, Esq. C.R. HOSMER, Esq. Cc. F. Smita, Esq. 
HuGua A, ALLAN, Esq. Cc. M. Hays, Esq. ALEX. BARNET, ESQ. 


E. F. HEBDEN, - - General Manager. 
T. E. MERRITT, - - - Supt. of Branches and Chief Inspector. 


BRANCHES IN ONTARIO AND QUEBEC, 


Acton, Creemore, Gore Bay, London, do St. Law. St. do St. Sauveur Tara, 
Alvinston, Delta, Hamilton, Lucan, Markdale, Branch. Thamesville, 
Athens, Eganville, Hanover, Meaford, Napanee, Renfrew, Tillbury, 
Belleville, Elgin, (S. Ag.) Hespeler, Mildmay, Oakville, Shawville,Q. Toronto, 
Beauharnois, Q.Elora, Finch, Ingersoll, Mitchell. Ottawa, Sherbrooke, Q. Walkerton, 
Berlin, Galt, Kincardine, Mile End, Q. Owen Sound, SteCunegonde,Watford, 
Bothwell, Gananoque, Kingston, Montrea). Parkdale, Stratford. West Lorne, 
Brampton, Glencoe, Lachine, Q. do 812 St. Cath-Perth, St. George, Westport, 
Chatham, Granton, Lancaster, arine St., Prescott, St. Jerome, Q. Wheatley, 
Chesley, Sub-Agency Lansdowne, do 220u St. Cath-Preston, St. Johns, Q. Sub-Agency 
Crediton, to Lucan, Leamington, arine St., Quebec, St.Thomas, Windsor. 
Little Current, 


BRANCHES IN MANITOBA AND THE NORTHWEST. 

Brandon, Calgary, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, Souris, 
Winnipeg, Man.—Camrose, Edmonton, Griswold, Lucombe, Leduc, Olds, Red Deer, Wetaskiwin, Al’ta, 
Arcola, Carnduff, Maple Creek, Medicine Hat, Whitewood, Ass’s. Sub-Agency, Arden. 

AGENCY IN NEW YORK, 638 and 65 Wall St., W. M. Ramsay, Agent. 
Bankers n Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 


Scotland. 
Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 


National Bank. Buffalo—Bank of Buffalo. San Francisco— Anglo-Californian Bank. 


CANADIAN COLLECTIONS 
Having 107 branches in Canada, this Bank’s facilities for making collections throughout the Dominion 


are unsurpassed. _ pa: 
Canadian cash items negotiated at minimum rates at the New York Agency. 


BANK OF .NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,500,000 Reserve Fund, $4,200,000 
Head Office, Halifax, N. S. 


DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 


General Manager’s Office a Toronto, Ont. 
H. C. McLEOD, General Manager. D. WATERS, Assistant General Manager. 
GEO. SANDERSON, Inspector C. A. KENNEDY, Inspector. 

BRANCHES: 

Nova Scotia. — AMHERST, ANNAPOLIS, ANTIGONISH, BRIDGETOWN, CANNING, DART- 
MOUTH, DIGBY. GLACE’ BAY. HALIFAX, KEN! VILLE, LIVERPOOL, NEW GLASGOW, 
NORTH SYDNEY, OXFORD, PARRSBORO, PICTOU, RIVER HEBERT, SPRINGHILL, STELLAR- 
TON. SYDNEY MINES, TRURO. WESTVILLE, WINDSOR, YARMOUTH. 

New Brunswick. caAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT ELGIN, SACKVILLE, ST. ANDREWS, ST. GEORGE, ST. JOHN, ST. STEPHEN, SUSSEX, 
WOODSTOCK. 

Prince Edward Island.—cHARLOTTETOWN. SUMMERSIDE 

Ontario.—ARNPRIOR, BERLIN, HAMILTON, LONDON, OTTAWA, PETERBOROUGH, TORONTO 
King St. Branch, Dundas St. Branch. Saskatchewan —sAskATOON. 

Quebec._MONTREAL, PASPEBIAC. Newfoundland. - HARBOR GRACE, ST. JOHN'S. 

British Columbia.—vANCOUVER. Manitoba ard Alberta—cALGARY, EDMONTON. 
WINNIPEG. United States.— BOSTON, Mass.: CHICAGO, Ills. 


West Indies.—KINGSTON, MONTEGO BAY, PORT ANTONIO, Jamaica: HAVANA, Cuba. 


CORRESPONDENTS. 


Great Britain.—Royal Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Bank. San Francisco; Canadian Bank of Commerce. Minoaecapolis: First National Kank. 








CANADA 


THE NEW YORK AGENT OF 


E ROYAL BANK OF CANADA 


68 WILLIAM STREET 


WILL BE PLEASED TO QUOTE RATES 
FOR EVERY DESCRIPTION OF BANK- 
ING BUSINESS IN CANADA OR IN CUBA 


50 BRANCHES IN CANADA 


AGENCIES IN CUBA 
HAVANA CAMAGUEY SANTIAGO MATANZAS CARDENAS 


Capital, $3,000,000 Surplus, $3,400,000 
Total Assets, $34,000,000 


CUBA 


The Bank of British North America, 


INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £440,000 Sterling. 
HEAD OFFICK, 5 GRACECHURCH ST., LONDON, E. C. 


COURT OF DIRECTORS. 


JOHN H. BRODTE, Esq. RICHARD H. GLYN, Esq. FREDERIC LUBBOCK, Esq. 
J. J. CATER, Esq. EDW. ARTHUR HOARE, Esq. C. W. TOMKINSON, Esq. 
HENRY R. FARRER, Esq. HENRY J. B. KENDALL, Esq. GEO. DUNBAR WHATMAN, Esq 


A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 


BanKERS, THE BANK OF ENGLAND: Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. Lawson, H. M. J. MCMICHAEL AND W. T. OLIVER Agts. J, C, WELSH, AND A.S. IRELAND, Agts, 
BRANCHES IN CANADA, 


ALEXANDER, MAN. HALIFAX, N.S. OTTAWA, ONT. 
ASHCROFT, B. C. HAMILTON, ONT. QUEBEC, QUE. 
BATTLEFORD, SASK. HAMILTON, ONT.— Barton St. RESTON, MAN. 
BELMONT, MAN. HAMILTON, ONT.—Victoria Ave. 2L0OSSLAND, B.C. 
BOBCAYGEON, ONT. HEDLEY, B.C. ROSTHERN, SASK. 
BRANDON, MAN. KASLO, B.C. ST. JOHN, N. B. 
BRANTFORD, ONT. KINGSTON, ONT. Sr. JouN, N. B.—Union St. 
CALGARY, ALTA, LEVIS, QUE. TORONTO, ONT, 
CAMPBELLFORD, ONT. LONDON, ENG. ToORONTO— King and Dufferin Sts, 
DAVIDSON, SASK. LONDON, ONT. TORONTO JUNCTION, ONT. 
DAWSON, YUKON. LONDON, ONT.—Market (Sub-Branch) Te248t., B.C. 
DUCK LAKE, SASK. LONGUEUIL. QUE. VANCOUVER, B. C, 
DUNCANS, B. C MIDLAND, ONT. VICTORIA, B.C. 
ESTEVAN, SASK. MONTREAL, QUE. WESTON, ONT. 
l’ENELON F‘ 3, ONT. MONTREAL, QUE—2259 St.Catherine St. WINNIPEG, MAN, 
FREDERICTON, N. B. NORTH VANCOUVER, B. C. YORKTON, SASK. 
GREENWOOD, B. C. OAK RIVER, MAN. 
Gen. Mer., H. STIKEMAN. Supt. of Branches, JAMFS ELMSLY. Inspector, J. ANDERSON. 
Drafts on South Africa and West Indies may be obtained at the Bank’s Branches. s 
‘ ommercial Credits issued for use in Kurope, China, Japan, East and West Indies; Brazil, River Plate, 
\ustralia, ete. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 
AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES. 








ESTABLISHED 1851 


Che Iruing National Bank 


CAPITAL AND 
SURPLUS, 
$2,000,000.00 


Out-of-town Bank 
Accounts Solicited 
on 
Favorable Terms 


Chambers and Hudson Streets, New York 


President, - i SAMUEL S. CONOVER 
Vice-President, . CHARLES F. MATTLAGE 
Vice-President, CHARLES L. FARRELL 
Cashier, - BENJAMIN F. WERNER 
Assistant Cashier, EUGENE VAN ZANDT 


Fidelity Crust Company 
NEWARK, N. J. 


ital, S 
a ty be over, ~ $9,000,000.00 


UZAL H. McCARTER, 
JOHN F. DRYDEN, 
JEROME TAYLOR, 


FREDERICK W. EGNER, - 


JAMES H. SHACKLETON, 
SAMUEL W. BELDON, 


ALLOWS INTEREST on daily bal- 
ances of $1,000 or over, subject to 
check at sight, and transacts a 
general banking business. 


AUTHORIZED BY LAW to act as 
Executor, Trustee, Administra- 
tor, Guardian, Assignee, Rezeiver, 
and in all fiduciary capacities, 
both under court and personal ap- 
pointment. 


President 

Vice-President 

- - Trust officer 
Secretary and Treasurer 

- Asst. Sec. and Asst. Treas. 
Genera] Counsel 


TAKES ENTIRE CHARGE of Real 
and Personal Estates. 

RENTS SAFES and stores valu- 
ables in well-guarded Burglar and 
Fireproof Vaults. 

GUARANTEES TITLES of Real 
Estate throughout New Jersey. 
ACTS AS TRUSTEE under mort- 
gage, Registrar and Transfer 
Agent of Stocks and Bonds of Cor- 

porations. 
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ESTABLISHED 1846 


The Bankers’ Magazine 


Volume LXXII JUNE, 1906 No. 6 


ENTERED IN THE NEW YORK POST OFFICE AS SECOND-CLASS MATTER 


CONTENTS 


The Summer Vacation . . . . . 805 | Los Angeles ona Firm Foundation— 

Editorial Comment. . . 806 By J. M. Elliott edd 

The Growing Strain on the Bank of The Marvel ¢ — W. J. Wash 
England—By W. R. Lawson . . 8: burn 

How Canada Provides Currency for The Growth of ‘Savings Banks—By y 
Moving the Crops—By A. St. L. J. 8. Sartori : 
Trigge . . . . . . 834) Bank Needed in Santo ‘Domingo 

To Insure Sound Banking ion cae ae Banking and Commercial Law . 

A Practical Treatise on Banking and Notes of Canadian Cases Affecting 
Commerce — The Discounting of Bankers . - 
Trade Bills—By George Hague. . Repiies to Law and Banking ‘Ques: 

For a Freer Use of Bank Credit . . 8 tions 

Trust Companies—Their Organiza- Evidences of the Progress and Pros. 
tion, Growth and Management— perity of the United States—By 
Records and Forms for the Bank ae ee: 
ing Department . . . . . . . 852 Banking Publicity. . . . . . . 934 

Legal Reserves for New York Trust Artistic Metal Work for Banks . . 937 
Companies. . . - - + + 861 | Modern Financial Institutions . . . 942 


Taxation of Large Fortunes pce 863 | Banking and Business System. . . 948 
Practical 3anking—How to Figure Money, Trade and Investments. . 950 
the Reserves of National Banks— Sent: anil Maal ‘ina 
By Lloyd M. Tillman . . 864 tock and Bond Quotations . . . . 962 
Drift of Wealth to Los Ange les—By Banking and Financial Notes . . 981 
Edward White . . . . . . . 869) New Banks, Changes in Officers, Ete. 986 


ALL CONTENTS ARE COVERED BY COPYRIGHT, 1906, 


THE BANKERS’ MAGAZINE has been for sixty years the standard banking 
monthly of the world. It aims to cover the whole broad field of banking in its 
various phases, giving special attention to the practical problems which the every- 
day banker has to meet. 

SUBSCRIPTIONS.—The subscription price is $5.00 a year, payable in advance. 
This price includes postage, except to foreign countries, which will be $1.10 
additional. The publishers will continue to send THe MAGAzINE to subscribers 
until a definite order for discontinuance is received. 

ADVERTISEMENTS.—Advertising rates will be sent on application. Corre- 
spondence solicited. 

MANUSCRIPTS.—The editors of Tot BANKERS’ MAGAZINE will be glad to receive 
manuscripts on any subject within the scope of the publication, particularly such 
as relate to banking system and the practical management of the National Bank, 
State Bank, Trust Company or Savings Bank. 

BOOK DEPARTMENT.—The Bankers Publishing Company publishes many 
valuable books on banking topics and deals in all publications in the banking 
field. Special list mailed on application. 


THE BANKERS PUBLISHING COMPANY 


90 WILLIAM ST., NEW YORK 
BOSTON—127 Federal St. CHICAGO—730 Calumet Bidg. 





xxxiv 


MODERN BANKING METHODS 


AND 
PRACTICAL BANK BOOKKEEPING 


By ALBERT R. BARRETT, C.P.A., 





FORMERLY BANK EXPERT FOR UNITED STATES TREASURY DEPARTMENT, AND BANK EXAMINER 
Illustrated with over 200 Improved Forms of Bank Books, Records and Blanks. 


LL the forms are filled out to represent actual transactions and their workings fully and clealry 
explained. Photographic representations of practically every book, record or blank of any kind 
used by progressive banks will be found in this work. 

MODERN BANKING METHODS is not intended for large city banks alone, but has been carefully 
arranged to meet the requirements of large or small banks wherever located. It is designed especially 
for every bank that desires to conduct its business in the safest and most economical manner—the best 
methods of banking as shown by observation and experience. 

In connection with the books and records, the duties of the various officers and of the employees of 
each department of the bank are fully set forth, and much other valuable information is given in 
regard to the organization and management of banks. 

The book isentirely practical, but not so technical as to be above the comprehension of those just 
beginning the banking business. 


The book contains 325 octavo pages and is substantially bound in cloth, with leather back. 
Price, carriage prepaid, $4 a copy. 


THE BANKERS PUBLISHING CO., 90 William Street, New York. 


METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


THE ELEVENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE 


NO WRITER of the present generation has presented so much valuable information on Practica! 
Banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal! 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and 


junior officers. ; 
The book should be in the hands of every one actively connected with a bank—Officers, Tellers 


Bookkeepers and general Clerks—and every man should have a copy for his own use. | : 
No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


THRMS: 
Pre . & « + «6 ee Oe «a we wale ote, a ee 
NOTICE. —Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollar: 
($3) by remitting eight dollars ($5 for the MAGAZINE and $3 for the book). 


Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car 
riage prepaid. In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 


subscribers. 
cw CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies; and the same terms apply to Banks ordering a number of copies at one time for use by their_owD 
officers or employees. 
Five Copies or over in one order ne . - « $3.00 a copy. 
From Three to Five copies, do ams - « « $3.50 a copy. 
Two Copies, do prec ee te o « « « 9400 & COpyF. 


Will be sent postage (or expressage) prepaid on receipt of the price. 


THE BANKERS PUBLISHING CO., 90 William Street, New York, N.Y 








FIDELITY AND CASUALTY GO. 


OF ..NEW.’. YORK. 


18726 Principal Office, Nos. 97-103 Cedar Street, N. Y. 1906 


DIRECTORS 


DUMONT CLARKE 
WM. P. DIXON 
ALFRED W. 


OFFICERS 
GEO F. SEWARD, 
P.esident 
Hoyt 


ROBT. J. HILLAS, cara &. “ih BoE eee: 


GEO. E. IbE 


V.-Pres.-Secretary 


W. G. 
HENRY CROSSLEY. , 3 a7, J. G. 


Low 
MCCULLOUGH 


Asst. Secretary 


FRANK E. LAW, 
2nd Asst. Secretary 


GEORGE W. ALLEN, 


Wo. J. MATHESON 
ALEXANDER E. ORR 
HENRY E. PIERREPONT 
ANTON A. RAVEN 
JOUN L. 
W. EMLEN ROOSEVELT 


RIKER 


3rd Asst. Secretary GEO. F. SEWARD 


THE FIDELITY AND CASUALTY CO,.’S BUILDING 


IDELITY BONDS . . . 
EMPLOYERS’ LIABILITY 
PERSONAL ACCIDENT . 
HEALTH... . . 
STEAM BOILER . . . 
PLATE GLASS... . 
BURGLARY... .. 
FLY WHEEL... . | 
BONDEDLIST..... | 


This Company has been in business twenty-eight years. 
During this time we have done nothing spectacular. Our 
business has grown to great volume as a result of the confidence 
of the public in our efficiency and in our intent to do right things. 
Whoever deals with us may be sure that our rates are based 
on a very wide experience and are not higher than is necessary 
if we are to do rizht things. (ur stockholders take nothing from 
our premium earnings, being content that their dividends shall 
be based on a moiety of our interest earnings. 
We believe that it may be said with absolute truth that we 


grant 
Insurance that Insures. 





THIRTIETH ANNUAL STATEMENT, DECEMBER 30th, 1905. 


LIABILITIES 


Reserve for Unearned Premiums 


gck iims resisted for Policy holders. 
Further Reserve under N. Y. law 
of 1905 


In process of adjustment 


ASSETS 
Stocks and Bonds............. $5,697 ,448.50 
Real Estate 965,142.44 
138,900.02 


$2,943,243.89 
809,125.00 
205,355.42 


382,411.39 
66,000.00 


Liability 

Losses 2 

Gross Premiums in course of 
collection 

All other Securities 


All Other § 
Losses } Resisted for Policy holders. 


Commission on Premiums in course of coll’n. 226,371.35 
MT OE TA oi ocnncanse scaccsmcsoesnnes 64,097.03 


apital Stock.8500,000.00 5 Surplusto 2, . oP ge 
Ne Surplus '2.486,463.85 { Polic Thetdere} 2,986,463.85 


835,723.39 
45,853.58 


$7,683,067.93 


$7,683,067.93 





The New York National Exchange Bank 


West Broadway and Chambers Street 
New York City 


ORGANIZED 1851 


Capital, $1,000,000 
Surplus, $750,000 


Send Your Collection Items To Us 


Our Service Means Less Labor to You 


LEWIS E. PIERSON, President JAMES E NICHOLS, Vice-President 
ROLLIN P. GRANT, Cashier DAVID H. G. PENNY, Asst. Cashier 


THE FIRST NATIONAL BANK 


DENVER, COLORADO 


Deposits, $21,900, 000 “Capital & Surplus, $2,000,000 


D. H. Morrat, President F. G. MOFFAT, Cashier 
W. S. CHEESMAN, Vice-President W. C. THOMAS, Assistant Cashier 
THOMAS KEELY, Vice-President C. S. HAUGHWOUT, Assistant Cashier 


Collections promptly attended to. Correspondence solicited 





THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJFATICAGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $3,000,000.00. 


EDWARD 8. LACEY, President, | FRANE P. JUDSON, Cashier. 





Ex-Comptroller of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 
JOHN C. CRAFT, Vice-President. RALPH C. WILSON, Asst. Cashier. 


FOREIGN EXCHANGE. COMMERCIAL CREDITS. CABLE TRANSFERS. 
CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL PARTS OF THE WORLD. 


CORRESPONDENCE solicited with those contemplating a change or division of their Chicago account: 


STATEMENT SHOWING INCREASE IN DEPOSITS. 
pp ee $4,079,086.89 January 11, 1902 $13,652,49 AS 
January 11; 1899 7,762,796.29 January 11, 1905..............2--- $15,977. 571 





1 





The Approval 
of Experience 


The best managed banks in the country 
are using the 


Burroughs Adding and 


Listing Machine 


and buying more machines every day, 

because the BURROUGHS finds new uses for itself—taking the drudgery of 
listing and relieving the brain-fag of addition. In New York City alone five 
banks use a total of 214 BURROUGHS machines. They know what it saves 
in time—worry—and energy. 

We will send you a machine on trial absolutely free of cost, and with no 
obligations to purchase—if you will write us. As 
the machine is about the size of a typewriter it 
takes up little room. 

35,000 machines in daily use. 


Burroughs Adding Machine Company 
Formerly American Arithmometer Company, St. Louis, Mo. 


Detroit, Michigan, U. S. A. 





WESTERN 


Bank Note and Engraving Company 


Engravers, Lithographers, Drafts, Checks, Bills of Ex- 
and Printers. Bank Notes, change, Letters of Credit, 
Bonds and Stock Certifi- Etc., of improved styles. 
cates, and all other docu- Bank, Corporation and 
ments requiring protection Municipal work a spe- 
against reproduction cialty 


INDIANA AVENUE AND TWENTIETH STREET 
CHICAGO 








Profitable Methods 
of Bank Accounting 


Cut out the USELESS Detail— 
Reduce the USEFUL to the 
Minimum — Handle the Minimum 
in the Most Expeditious Manner 


“DO IT THE BAKER-VAWTER WAY” 


If you are journalizing checks and deposits in the old 
way or still pursuing the antiquated method of balancing 
pass books, write for Pamphlet ‘‘ D.” 


BAKER-VAWTER COMPANY 
350 BROADWAY, NEW YORK _—s TRIBUNE BLDG., CHICAGO 


MALLORY STEAMSHIP LINE 
|. ] NEW Yori 


To GALVESTON, Tex 
To MOBILE, Ala. 
To seetintuinae Ga. 





amen ee 
SAN JACINTO (Twin Screw) 6 THREE DISTINCT 
ACI (Twin Screw) 6000 TONS noures 


The Delightful Ocean Trips offered above are not excelled by an 
steamship line out of New York. Tickets are sold through to all railroa 
stations in Texas, Mexico, New Mexico, Arizona, California, Colorad: 
Georgia, Florida, Alabama, Louisiana, etc. Meals and stateroom berth o 
steamer included. FLEET—Eleven Steamships, aggregating 40,000 tons. 





Our 64-page ‘‘ Book of Travels” mailed free. 





C. H. MALLORY & CO., - 129 Front St., New York City 





SPECIAL LIST. 





Incorporated in the Globe-Wernicke “Elastic” 
Filing Cabinet System is every practical office filing 
A device known — built and finished in the most 
approved manner. Send for our 100-page 
catalog, No. 805 © and name of dealer 
who carries the goods in stock. Where 
not represented, we ship on approval — 
freight paid. 


The Globe“Wernicke Co. Cincinnati 


Branch Store: New York, Boston, Chicago 


SPECIAL LIST OF BANKS AND 
BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 


1. Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus, and Undivided Profits. 4, The special facilities afforded to Correspondents, 
Depositors, and others. 5. Names of New York and other Correspondents. 





ALABAMA. 
Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspendents. 
Arthur W. Smith P 600,000 Hanover National and Na- 


— Tom O. Smith. V.P 200,000 tional City Banks. 
Birmingham..Birmingham Tr.& Sav. 60.2 wt. Manly Panter cdoeonert 


Chappell Cory. Sec 
This bank does a general banking business, and Tespectinily solicits the accounts of individuals 
banks and corporations generally. Collections a specialty. 


Tid Wooten: "86.000 Ckatt Ettchta . « 1.0 
. H ward.....V.- 95, ana siana Bk. & Tr. Co., 
First National Bank <P ‘New Orleans. 
A. R. Forsyth 
Collections solicited. Careful attention and low rates. 


GE Rows v:k 120000 ieheamaRagemeree 
omas...... - 7 irst Na’ 
Jefferson Co. Say. Bank. Eugene F. Enslen.. Cc Whitney Central is. New O. 


Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


75,000 Mechanics’ National Bank. 
wate Continental Nat., Chicago. 
’ 


Collections will receive prompt attention and be remitted for on day of payment. Estab. 
lished 1866. 


G. B. Thames ....... V.-P 62,500 Whitney Central Nat., New 
F. C. Horton 3 Orleans 
Does a general banking and trust company business. Prompt attention given to collections 
and correspondence. Send us your business. 


fc: C. Danner P 250,000 Coal & Iron Nat. Bank. 


ARIZONA. 


Jas. Newlands, Jr P 100,000 Am. Exchange Nat. Rank. 
E J. Bennitt .......V. 40,000 Continental Nat., Chicago. 
W. D. Fulwiler....V.-P Wells, Fargo Nev. Nat. SF. 
Lloyd B. Christy....4.C First Nat., Los Angeles. 
Collections receive careful and prompt attention and remitted for at lowest rates. 
Hugo Richards P 50,000 Laidlaw & Co, N. Y.; First 
Ed. W. Wells... PP Nat., Chicago. 


Presa Bank of Arizona _ M. B. Hazeltine 100,000 Bank of Cal., 


Phoenix 


san Fran. 
C. A. Peter 4.C First Nat. and Mi Merch. "Loan & 
(Incorporated 1877.) Trust Co., Chicago. 
Nat. Bk. Commerce, Kans. City. 
Oldest bank in Arizona. All sorts of collections at fair prices, with quick returns. Deposits 
one million dollars. We serve others—we want to serve YOU. 


Sieitiinuines: seinen caiteneetiee att tee ee ee 





SPECIAL LIST. 


ARKANSAS. 
Capital, 
Surplus & New York Correspondents. 
Officers. Und. Profits. Other Correspondents. 


Batesville Bank of Batesville Ww. J. Erwin. -----¢ - 1,000 National Bank Commerce, 
C. D. Metcalf 

Collections from bankers, merchants and manufacturers receive prompt and special attention. 

Accounts solicited. Correspondence invited. 


f S. Handford 5,000 National Bank Commerce. 


Ww. R. Abbott 200,000 First Nat. Bank. 


. W. M. Ricans Fo 130,000 Third Nat., St. Louis. 
Fort sinith...American National Bank... {Ex C 
hi 


We want your collections. A trial will prove satisfactory. Correspondence 
to accounts and investments in this locality. 


A. Pratt.. .--P 300,000 First Nat and Hanover N:'. 
Nat. Bank Com., Third Nz«. 


J. 8. Polloc PP 80,000 3 
Little Rock...Exchange National Bank... fk C. Rather . Dep. 2,000,000 _ and Mech. Am. Nat., St. 1 
W. L. Heming' y..A.C. Firat Nat. & Cont’l Naty Chis. 


$0, G. Fones..... aaanaeee oen.eee National Park Bank. 


solicited relati 


Oscar Davis rnd Merchants’-Laclede Nat., 


German National Bank 
Edwin T. Reavers... 186,00 St. Lou 


United States Depository. Collections carefully attended to, a4 properly accounted for. 


=_ . w. =. Langeeen a o0.00 cons te Bank. 
: R. M. Knox... -V.-P 0,000 Third Nat., St. Louis. 
Pine sion... Citizens Bank \John B. Speers...... V.-P First Nat Bank, Chicago. 
& ere Cc Nat. Bank Com., Aans. Cit 
Solicits your business, feeling confident that our ample resources, superior facilities and 
prehensive system of correspondents will render association with us permanently agreeable a 
profitable. 


ad 


bd ». - Grim :: ene Seabees Myonel Penk. 
3en eee P 300, tate Nat., New eans. 
Texarkana... }exarkana National Bank | Ben Collins... v.-2 Re Re oe. 


A. B. De Loach 


CALIFORNIA 
Lpenyeo | ae gt a a Boas 
: ¥ se — * 76,723 Merch. L. . Co., Chicay 
Eureka Anglo-Cal., San Fran. and 
Contingent Fund 33,240 London, 
Directors: William Carson, Allen A. Curtis, Alex. Connick, W. S. Clark, L. T. Kinsey, 


A. Berding, C. P. Soule. 
Transacts a genera *panking business. Collections promptly attended to. Rates reasona! ‘es. 


Correspondence invited. Enquiries cheerfully answered. 
O. J. Woodward ........P 100,000 First National Bank. 
FE. A. Walrond C 350,000 Bankers Nat., Chicago. 


Fresno W. R. Price A.C Crocker Woolworth Nat., 
Franc 


Prompt attention paid to collections. Fur further particulars see their Card on another pag« 

’ * R. J. Waters. ..-P 200,000 National Bank Commerce 

Los Angeles..GitiZens National Bank... 3 - Clark v. ~~ 52,000 Commercial Nat., Chicago 
t 


Send your Pacific Coast collections direct ; they will receive prompt attention and be remit 


for at lowest rates. 
(J. M. Elliott P 1,250,000 Furst National Bank and 
| Stoddard Jess ~P 2,859, ‘000 Brown Bros, & Co 
Fi t K ti B k Vv C. zeeeraen a VP Conttponael es. Chicage 
sittinger... ..V.- SS. at. Ban om., St. Louis 
rs atonal ban lw. f Ss. Hammond London, P.& Am. and Fr 
A. C, Way -C < Nat., San Fran. 
E. 8. Pauly.. A.C 
Largest National bank in Southern California. Superior facilities for making Pacific C 


collections. 
[ tS Mew » ise pee erg National Bank. 
A. K. MeQuilling...V.-P 0,000 First Nat., Chicago. 
Pasadena......Fitst National Bank ~ I. Rogers Cc 10,000 Crocker- Woolworth Nat 
8. F. Johnson... oodles San Fran 
A. E. Edwards. A.C 
Your Pasadena and Southern California business solicited on most favorable terms. Ré 
tances promptly made. Lowest rates. 
Henry Newby P 100,000 Hanover National Bank. 
° Pasadena National Bank...§ 5° JH. Woudworih...V-P 70,000 First Nat., Chicago and s 
yie 
The only strictly cummercia: bank of Pasadena. Offers its patrons every courtesy and = «om. 
modation within the range of prudent banking. Modern vaultequipment. Conference soli: ¢ 
either by person or letter. 


COLORADO. 
C iN ti | B fx 2a ¥ £ yy j Aer eed Bank. 
. J. Alexander .... V.- 0,000 ontl. Nat. Chicay: 

Denver-...... apito ational Bank... G. E. Armstrong.......C Fourth Nat., St. 

Emerson C, Ellett....4.C 

We are the youngest National bank in Denver. Collections sent us receiv 

D. H. Moffat. P 1,000,000 Fourth National Bank 

First National Bank W. 8S. Cheesman <-- Unk 1,066,000 Commercial Nat., Chicaye. 


Cc 
For further particulars see the bank’s dvertisement on another page. 
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DELAWARE. 
Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


74 8S. Capelle. P 200,000 Chase National Bank. 
wimington..Wat, Bank of Wilmington Joos. snewara::¥2%€ Cc 200,000 Philadelphia Nat., Phila. 


& Brandywine........... 119;000 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GEORGIA. 
(C. E. Currier 600,000 Fourth National and Nat. 


| Hugh T. (nman....V.-P 465,000 Bank of Commerce. 
atianta.......Atlanta National Bank...../ 4°" riornton 
\Saaens R. Donovan.. ‘2 


James S. Floyd 


M d R ~ Nias on J, Fost oe.eee iaenel roe anon ona 
te oe addox.. V.- Pp 0,00 Merchants’ National Bank. 

ad OX- ucker Bkng. Co. Thomas J. Peeples..... C 200,000 Girard Nat. Bank, Phila. 
Jas. C. Lester 


General banking business. Prompt attention given to all matters entrusted to us. Corre- 


spondence solicited. 
Jacob Phinizy.... -P 200,000 American Ex. Nat. and Natl. 


Wm. A. Latime 242,000 City Banks. 
Augusta. ...-Georgia Railroad Bank... Charles G. Goodrich... : First Nat. Bank, Chicago. 
Rufus H. Brown....4. c 
Capital paid up. Careful attention to all businessentrasted tous. Special care given to invest- 
ments. Correspondence invited. 
L. C. Hayne 250,000 Amer. Exchange Nat. Bank. 


National Bk. of Augusta. } Frank @ For 50,000 Firat Nat., Boston. 


has. R. Clark yA 85,000 
Send your business direct for prompt and careful attention. We remit daily. 


C. poweine 150,000 Nat. Park and Chemical Nat. 


Brunswick. __.Wat. Bank of Brunswick... sen ¥. . Mason . ee 2 68,000 Savannah Bank & Trust Co., 


D. Walter. Cc Savannah, 
Special attention given collections which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


W.F. McCauley.....V.-P 350,000 Fourth National Bank. 
S. L. Clay C 205,000 Bankers’ Nat., Chicayo. 


Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks. 
bankers, merchants, corporations and individuals solicited. 
M. R. Mallette P 100,000 Imp. & Trad. Nat. Bank. 


Thomasvinle.. Thomasville Wat. Bank....)w.. Rockwell. 72Péc 20,000 Nat. Bank of Savannah, 
r 5,500 Savannah, 


Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


waycross.....Bank of Waycross 


Warren Lott xe id 35,000 Savannah Tr. Co., Savannah, 
W. W. Sharpe ...2d V.-P 6,000 

Jas. Knox Cc 

Designated depository of the State of Georgia. Special attention given collections, which are 
actually presented and remitted for on day of payment. 


G. R. Youmans.... P 25,000 Hanover National Bank. 


HAWQATII. 


. C. Kennedy 142,500 Wells Fargo & Co.’s Bank. 
fn Tt. Me......... F. 20,000 Nat. Bank Republic, Chicago. 
. A. Stobie .. Cc Wells Fargo Ney. Nat.. S. F. 
. C. Lyman Bank of Hawaii, Honolulu. 
Glynn, Mills, Currie & Co., 
London, 


Hongkong-Shanghai Banking 
Corp., China and Japan. 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend to all business connected with 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 


(S. M. Damon............. 800,000 Laidlaw & Co. 
Alexander Garvie ... Rank of California, San Fran 
A. W. T. Bottomley) . First National, Chicago. 


Honolulu ....Bishop & Co ‘ Coml. Bnkg. Co. of Sydney 
. Ltd., London. 


Hong Kong & Shanghai Bnkg. 
Corpn., China and Japan. 
Collections anywhere In the Islands promptly made and remitted for at most favorable rates. 
Cable address “*Snomad.’ 


ILLINOIS. 


100,000 First National Bank. 


i 
Alexander Co. Nat. Bank...5. ra pn ay SERENE 80, Corn Ex. Nat., Chicago. 


Frank Spencer A.C Mechanics’ Am. Nat., St. L. 
Send us your Cairoitems. nee aaa. 
P 2,000,000 Chase National Bank. 


Bankers National Bank... $n “P "700.000 
Frat C 377,000 
See bank’s card on another page. 
Charles G. Dawes P 2,000,000 National City Rank. 


Central Trust Co. of Ills... ‘Siti R. Dawes......C 500.000 First Nat., Soston. 


L. D. Skinner TE ME Gnbeneccencontawccaatielnawcnndneda ses 
For further particulars see card on another page. 
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ILLINOIS (Continued). 
Capital, 
Surplus & NewYork Correspondents 
Place. Bank Officers. Und. Profits. Other Correspondents. 


James H. panto P 2,000,000 Hanover and First Nationa 
Chit ago Commercial Hat’! Bank... $08.‘ Talbert......V.-P 1,000,000 Banks and Nat. Bank of 


Losch 850,000 Commerce. 
Letters of credit available in all parts of the world. General foreign exchange business tran 
acted. For further particulars see card on another page. 


John C. Black Chmn 4,000,000 Nat. City Bank, First Na 
eorge M. crepe, Vik? 2.000, 000 Bank, Nat. Bank Commer: » 


is 
’ E. Barker........V.-P 23,000 and Kountze Bros. 
Continental Nat’! nan. |¢" G. Schroeder. , Phila. Nat. Bank, Phila. 
|} ra P. Bowen Cc 
Benj. S. Mayer........ 
For further particulars see card on another page. 
D 9 B K t B — + ie ow ng sense gpenes, Hotonst Bere. 
ward Tilden...... V.- 50, iot an ourth Nat. Bank 
rovers Deposit at. k. Wn. A. Tilden ,000 Bost 
Geo. M. Benedict....4.C Phila. Nat. Bank, Phila. 
To banks and bankers having more or less Live Stock business, this bank offers exceptior 
advantages, and solicits correspondence as to terms and facilities. 


( Jas. B. Forgan P 8,000,000 Fourth Nat., Nat. City a 
| David R. Forgan.... V.-P 5,000 000 Kountze Bros. 


i i é Howard H. Hitchcock, 1,375,000 2d and Com'l Nat., Boston. 
First National Bank ok, , 1.87 24 and Com Kat 


{ Frank O. Wetmore..... 4 
(| William H. Monroe..4.C 


For further particulars see card on another page in this issue of the MAGAZINE. 


John A. Lynch..........P 2,000,000 National City Bank. 
W. T. Fenton.... ~P "700, 000 Nat. Shawmut Bank, Bosto 


, , 
Nat'l Bank Republic.......{%--QteKimney..-..-¢ 299,000... 
O. H. Swan... -A. ° - 


| Thos. Jansen. . 
See card on another page. 


Sam’l Mendenhall...... 200.000 National City Bank. 
Sam’] J. Stont...1st V.- 172,000 Corn Exch. Nat., Chicago. 


J i Geo. Pastield, Jr.... V.- Fourth Nat., St. Louis. 
pringteid.... Farmers’ National Bank... Gco. Pasticld, dr... V.. 
| A. O. Peterson 
e solicit your business. Collections carefully made and promptly remitted. 


INDIANA. 


James H. Cutler....V.-P 55,00U Corn Exchange Nat. Bank, 
F. A. Foster. .... = 63 Chicag 


Evansville ...bity National Bank 
John H. Dippel 


Successor to The First National Bank, established 1863. Collections a specialty. 


John Perrin -P 1,500,000 National Bank of Commerc: 


Indianapolis..American National Bank.. ; H. A. Schlotzhaue C 600,000 Continental Nat. Bank, 
Theo. Stempfel -C 57,000 Chicago. 


We try to get the money for ever 7 collection sent us, presenting local items daily by m:s- 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. 
_ - 7 sen.eee LA ar pe ma as. 
: . A. Barnes... ote 7, ‘irst National, icago. 
Columbia National Bank... jw. c Gott222222-2 Cc 14,000 
W. K. Sproule, Jr...A-C 


Due banks, $421,000; Individual deposits, $1,196,000; Loans and discounts, $1,173. “ 
and stocks, $416,000; Due from banks, $310, 600; ‘Cash and with reserve agents, $342, 006. Ca 
fuily conducted collection department. 


S. J. Fletcher............P 500,000 Bank of America. 

Fletcher National Bank.. ‘8. A. Fleteher -P 500,000 First Nat., Cinetn. 

(Successor to Fletcher’s Bank.) ( Charles Latham 52,000 First Nat., Chicago. 
Established in 1839. Collections given most careful attention, with best facilities in our local 


{ens J. Reitz. P 350,000 Citizens Central Nat. Bank 


INDIAN TERRITORY . 


J. McAlester... . ,000 National City Bank. 


South . . > 
E.C. Million V. 7000 American National, 
Mcalester..American National Bank..{: C. Million, - , 


Quick collections on all points in the Indian Territory. The accounts of banks, bankers 
individuals solicited. 


IOWA. 


¢ Clana Stoltenberg P 100,000 Nat. Bank North Americs 


Davenport ....Farm. & Mechs. Sav. Bk. § ) Rudolph Roblts.....V-P 35,000 Merchants’ L. & Tr. Co... 
ulins C,. asler. « 


Collection or other business intrusted to this bank will receive prompt and careful atientio 
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KANSAS. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


Howard Dunlap P 200,000 First National Bank. 
W. T. Soden - 48. _ Nat. Bank Commerce, 
L. Jay Buck. ae Kansas City. 
H. E. Peach 


Organized as a private bank 1867; N ational bank 1872. Emporia collections solicited, to which 
prompt attention and lowest rates will be given. 


E. L. Meyer. 200,000 Nat. Bank North America. 
Hutchinson First National Bank +4 A. Bigger . 20,000 Nat. Bank Commerce, 
A. W. Eagan 44,000 Kansas City. 


“U.S. Depositary.” Send us your collectionson Hutchinson and adjoining towns. Guarantee 
prompt remittance on date of payment. 


L. 8. Naftzger P 200,000 National Park Bank. 
Wichita Ww. R. Tucker....... V.- 30, 000 Union National, Kans. City. 
J. M. Moore Cc 5,000 


United States depository. Collections a apostaity and remitted for on day of payment. Promp} 
attention to all banking matters entrusted to us. 


KENTUCKY. 


Post & Flagg. 
Lonisvile.....John W. & D. $. Green, Brokers } E. W. Clark & Co., Phila. 
Investment securities a specialty. Have direct private wire to New York and Chicago. 
Oscar Fenley P 1,645,000 Bank of America. 
National Bank of Kentucky 3M M. Atherton......V.-P 1,000,000 Commercial National Bank. 
W. Ha 56,000 Chicago. 


Accounts of banks and bankersreceived. Correspondence invited. For further particulars see 
card on another page. 


John Thixton 50,000 Hanover National Bank. 
Owensboro _..Bank of Commerce Su. D. Atchison. - 10,000 Louisville Nat. may on 
J. A. Frayser. Cc Lou itie. 


This bank gives my attention to collections and offers the results of many years’ experience 
in the treatment of all items entrusted to it.. For prompt returns send your collections to the 
Bank of Commerce. 


LOUISIANA. 


Crowley 


P. S. Lovell. oe 50,000 Oriental Bank. 
; Miron Abbott. . 25,000 Hibernia Bank & Tr. Co., New 
W. E. Ellis. 25,000 Orleans. 
Collections a specialty and looked after promptly. Promptattention given to all banking mat- 
ters intrusted to us. 


pata 10.800 Biter asa en 

A 60. orridge. .* rst Na’ an hicago. 

Lake Charles. Galcasiew National Bank..2 54. Bei. as 31,000 Whitney Central Nat., NV. Orl. 
gy Roberts. SS 2 -- N. B. Commerce, Kans. City. 
Ed. N azzar . one — 


Excellent facilities for handling all Southwest Louisiana items. 


Te, CRGBREL. ..cccecsoncens 30,000 Guaranty Trust Co. 
Natchitoches .PEOpIes Bank H. M. Hyams.... 1st V.- Hibernia Bank & Tr Co., N.0. 


J. W. Freeman...2d V.-P First Nat., pete 
8. H. Hill Cc 
Accounts and collections of banks, bankers, corporations, firms and individuals solicited. 


E. B. Dubuisson 50,000 Chase National Bank. 
J. B. Sandoz V.- 3,000 State Nat.; New Orleans. 


Opelonsas.....Opelousas National Bank.. ict Leon Dupre... 


. Perkins. a 
Charter No. 6920. Began business October 1,1903. Collections solicited. 


4 ef P 200,000 Chase National Bank. 
Shreveport.. Louisiana Bk. & Tr. Co... Js 


> > MeCutchen.. a al -........ Hibernia Bank & TrustCo., 
Jordan 50,000 New Orleans. 

Ni. Ar: McCutchen...d. C 

We solicit accounts of banks, bankers and individuals. Collections will receive prompt atten- 

tion and remitted for on day of payment at current rates. 


MARYLAND. 


[z. D. Ferguson _P 1,000,000 Hanover Nat. 
. . Jos R. Foard... - 333,500 Fourth St. N 
Baltimore ....First National Bank |= B. Wilcox oe ‘0,000 Commere 


Wm. S. Hammond... C 


Depository of the United States, State of Maryland and the City of Baltimore. Collections will 
receive prompt attention and remittance. 
. . Robert Shriver 100.000) Citizens’ Central Nat. Bank. 
Cumberlana..First National Bank Se ee Gritith. 100.000 Phila. Nat., Phila. 
t 50,000 First Nat., Balto. 


Transacts a general banking business. Prompt attention given to collections and corre- 
spondence. 


Daniel Annan vf 100,000 Hanover National Bank. 
” Second National Bank “4 Lloyd Lowndes.....V.-P 250,000 Farm. & Mer. Nat., Balto. 


David F. Kuyke sndall .C 47,000 Fourth St. Nat., Phila. 
Collections promptly made at satisfactory rates. 
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MASSACHUSETTS. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


James P. Stearns. P 3,500, = National Bank of Commerce 
E. Hayward Ferry.. V.-P 2,000,000 First and Merchants’ Na 
Francis B Sears....V.-P 1,104,000 tional Banks, National City 
Abram T. Collier....V.-P and National Park Banks. 


Boston........National Shawmut Bank..4 Frank H. Barbour 
Wallace S. Draper. . 
Henry F. Smit 
Arthur P. Stone......A.C 


Accounts of banks, bankers, trustees and individuals solicited. 


John C. Burke..........2 200,000 Hanover National Bank. 


P 3 
Lowell Traders’ National Bank... }wsiitan F. Hills....V.-P 190,000 Nat. Bank Republic, Boston. 
Amos F. Hill 21,000 First Nat. Bank, Chicago. 


Collections a specialty. Prompt remittances. Items refused, we get reasons. 


MICHIGAN. 


A. Kio oo. - Cc rag Ay ag Bank. 
Geo. A ilcox... - 0,000 Am. Ex. Nat iano 
aarian........Adrian State Sav, Bank... Gea. Wh 4 000 
{R. H. Watts.. 


Send your collection items direct. We gnarantee intelligent and prompt handling of same with 
remittance at best rates on day of payment. Give usa trial. 


Geo. H. Young..........P 150,000 Citizens Central Nat. Bank. 


Bay oity......Bay City Bank...............3: Wentworth.......V.-P 50,000 Old Detroit Nat., Detroit. 
H.C. Moulthrop........C 54,000 First Nat. Bank, Chicago. 


Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 


‘ George — a £ yg Lincoln Nat and Nat. Park. 
R. W. Gillet V.- 750,000 Amer. Tr. & Sav. and Mer. L 
Detroit......... state Savings Bank....... H. C. Potter, Jr....V.-P 150,000 & Tr. Co., Chicago. 
R. S. Mason Cc 
For further particulars see their card on another page. 


. J. M. Barnett. P 800,000 Bank of N. Y. B. 
Grind Rapids Old National Bank sc. H. Hollister 521,000 First Nat. ane 
Frank 8S. Coleman. A.C 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
OG. DOWER. 6.2. -cscaes P 100,000 First National Bank. 
T.B Preston.. We 10,000 First Nat. Bank, Detroit. 
W. B. Heath 18,000 


The only bank in town making personal presentation of drafts. 
ae J. Phelps........P 200,000 National Park Bank. 


Ionia 


M.J. Bigelow. A 70,000 First Nat., Chicago. 
Kalamazoo....Kalamazoo National Bank} i: den BieyKer 11;500 Old Detroit Nat., Detroit. 
(Chartered, 1884.) Lillie M. Pheips......4.C 


Special attention given to collections. A general banking business transacted. 


. A. D. Bennett P 100,000 National City Bank. 
Port Huron..Gommercial Bank ; 


Cc. N. Runnels. a 120,000 First Nat. Bank, Detroit. 
C. D. Beard CO 
A personal presentation of all drafts. We want your collections on Port Huron. 


MINNESOTA. 


H. M. Peyton Pf 500.000 Nationa) Bank Commerce. 


Daluth American Exchange Bank... iw. G. Hegardt......-... 372,000 Bank of Montreal, Chicago and 


Isaac S. Moore .C London. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu 
facturers, corporations, firms and individuals. 


. . Jos. Sellwood y Merchants National Bank. 
City National Bank ; A. H. Comstock..... VP First Nat.’ Bank, Chicago. 
WE - Fa BE cccccnenses Cc 00 
This bank, the newest in the city, organized December, 1902, has unusual facilities for making 
collections, to which special at‘ ention is given. We solicit your business. 
F.M. Prince. P 1,000,000 First Nat. and Nat. Park. 
C. T. Jaffray 3 400,000 First and Coml. Nat., Chicago 


Minneapolis..First National Bank 7 100,000 Nat. Shawmut, Boston. 
| D. Mackerchar -C Philadelphia Nat., Phila. 
| Ernest C. Brown.... 


Special facilities for Northwestern business. Correspondence solicited. 
F. A. Chamberlain P 1,000,000 Bank of N. Y.N. B. A. 


Security Bk. of Winnosota. {EF G5 Wee Commercetent ra aot 


Pomeroy .. Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of payment 
Correspondence solicited. See bank’s card on another page. 


MISSISSIPPI. 


Geo Bowsky...- V.-P 18.000 Hibernia Bank & Trust Co., 
P,P. eee? ....6500- 22,000 New Orleans 
L. H. Baggett Cc Continental Nat., Chicago. 


We want your business. Send us your items direct. Guarantee promptattention. Give us 
trial. 


Brookhaven..Gommercial Bank. 


{i W. MeGrath 82,000 National Bank of Commerce. 
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MISSISSIPPI (Continued). 
Capital, 
Surplus & New York Correspondents. 


Place. Bank. Officers. Und. Profits. Other Correspondents. 
S. R. Berry, ---P 100,000 Hanover National Bank. 


vazoo city....0om. State Bk. & Tr. Go... Sc: Livingston..V..P.@C 21,000 Hibernia Bank & Tr.Co., N.O. 
John Roeder........_A. C 259,000 


We want your business. Send us your collections on Yazoo City and adjoining towns. 
antee prompt attention to all business referred to us. Give us atrial. 


MISSOURI. 


¥- S Woods... P 1,000,000 First National Bank. 
. H. Winants. -V.-P 200,000 Nat. Bank Commerce, 


Kansas city..Nat. Bank of Commerce..; \ -;-€ 1,476,000 ‘St. Louse. 


Every department equipped to insure to all business the most efficient and reliable service, 
Arthur H. Penfield....P 10,000 Nat. Rank Com. 
8t. Joseph....Bank of Commerce tian. Hart Cc 2,000 Bankers Nat., Chicago 
Put us down for collections on St. Joseph, South St. Joseph and tributary territory. Prompt and 
efficient attention. Items on the Packing House and Cattle paper, specialties. 


(Julius S. Walsh ..Chmn. 3,000,000 Standard Trust Co. 
a Jones....P 3,500,000 Merchants’ L. & Tr. Co., Chte, 


<one D. Davis.. .V.-P 2,047,000 Old Colony Tr. Co., Boston. 
V.-P Whitney-Central Nat. Bank, 


. i . E. Hoffman... - J 
st. Louis...... Mississippi Valley Tr. Go. $- £- Hom Nat, Bank, 
| Hugh R. Lyle .. Asst. Sec Cal. S.D.& Tr. Co., San Fran. 

| H’vC. Ibbotson. ...4. See London & Westminster Bank, 


(C. Hunt Turner, Jr.A.See Ltd., London. 


Transacts a general financial, bond, real eatate, safe depositand fiduciary business. Cor- 
respondence invited. For further particulars see lower one-half inside back cover page. 


MONTANA. 


S. E. Atkinson. . 75,000 National Park Bank. 
Great Fails...bascade Bank FPL P. Atkinson... = 15,000 Continental Nat. Bank, 
(Incorporated 1889.) “a a Chicago. 
The oldest bank in the city. 


NEBRASKA. 


T. Barlow... 600,000 Am Exchange Nat. Bank. 
hange Nat., Chicago. 


Omana.........United States Nat. Bank.. J @..w. Wattiea i S0GAG0 Corn Eschene 
; Uw. E. Rhoades A 
We solicit your business. 


NEW HAMPSHIRE. 


A ar P 200,000 Garfield National Bank. 


Manchester...Amoskeag Nat. Bank § rillis % : § 270,000 Nat. Exchange, Boston. 


The largest National Bank in Manchester. Send us your collections. Quick returns. 


. . David Cross ...........- P 150,000 First Nat. and Nat. Bank of 
First National Bank 
Banks, Boston. 


Arthur H. Hale V.-P Commerce 

Leonard G. Smith......C 115,000 Nat.Shawmutand Second Nat. 
Send us your Manchester business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate on day of payment. 


NEW JERSEY. 


James W. Trenchard.. 100,000 Seaboard National Bank. 
Bridgeton Bridgeton National Bank.. }s. HeMinch “yp 100/000 Gorn Exchange Nat., Phila. 


8. H. Hitchner. 62,000 acaneocecooesse 
Collections on Bridgeton and vicinity at reasonable rates. Returns promptly made. 
a go a4 50.000 enna hg gg ane 
t3: ’ H Clinton H. Blake.... V.- 50, ackensac ank, Hackene. 
Englewooa....GitiZens National Bank... ic has. F. Park ower 9,000 Paterson Nat., Paterson. 
(Chartered, 1890.) ) Geo. W. Springer....A.C Nat. Newark Bkg. Co., New'k. 
; —— Nat., Jersey City. 
Phila. Nat., Phila. 


Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 


Newark........Fidelity Trust Co ; Uzal H. McCarter......P 2,000,000 


John F. Dryden V.-P 3,500,000 
(F. W. Egner...Sec.&@ Tr. 212,000 
For further particulars see card on another page. 
. ” Bewees 7. my =" M seneee First bape mone and National 
ohn Reynolds... ~P 650,000 Bank of Commerce. 
Paterson 4 Robert J. Nelden 
(W. W. Smith 
Depository of the United States and the State of New Jersey. 
denis paid from 1864 to July 1, 1902, $1,518,000. 


Collections aspecialty. Divi- 


SAC ert Nee ine RRM 


= eee 


oe 
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NEW JERSEY (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


George Hires P 150,000 National City Bank. 
Salem..........9alem Nat’! Banking Co... J Snenb House .-P 100,000 First and Fourth St. Nationa! 
M. Rumsey 60,682 Banks, Phila. 


All business has our Lage attention. Personal attention given to collections, 
The oldest bank in the city. 


Vi d N ti | B k {b: ween J. cae. .. £ bo eee >. yal and Western 

j arr. handler. at. Ban 

Vineland Inland National Dann... Pye Pond... . @ 10,000 Fourth Street Nat., Phila. 
(Wm. Chamvers....4. C 


Prompt and careful attention to all collections in Southern New Jersey. 
NEW MEXICO. 


albnquerque. Bank of Commerce W. S. Strickler. V.-P. &C 50,000 Continental Nat., Chicage. 
W. J. Johnson........A.C First Nat., Denver. 


Deposits One Million Dollars. Collections a specialty and remitted for on day of payment 


Send us your New Mexico and Arizona items. 
Joshua 8S. Raynolds....P 200,000 Chemical National Bank. 
First National Bank }y 


M. W. Flournoy.. aco ee 20, 000 First Nat., Chicago. 
Depository of the A. T. & S. F. Railway System. Collection business solicited. 


{oat Luna P 150,000 Hanover National Bank. 


Frank McKee.. onallt 


NEW YORK. 


potent C. Pruyn... P 500,000 National Bank of Commerce. 
Grange Sard........V.-P 1, 000) 000 Continental Nat. Bank, Chte. 


j Charles H. Sabin... V.-P  '156,000 
Albany Nat. Commercial Bank...) Charies Hs P 
(W. W. Batchelder....4.C 
See card on another page. 
Edward H. aowe.- 200,000 Am. Ex.and Merch. Nat. Bk. 
Auburn The Nat. Bank of Auburn... } Frederick Allen.....V.- 40,000 Merchants’ Nat., Phita. 
G. B. Longstreet Cc 5],000 N.Y. State Nat., Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 
. . Wm G. Phelps. .... .. 400,000 Merchants’ Nat. Bank. 
Binghamton..First National Bank ix. W. Sturtevant.. ° 248,000 First Nat. Bank, Chicago. 
J. Parsons Cc 
United States Depository. Binghamton collections a specialty. Prompt attention and remit- 
tance. Correspondence solicited. 
(A. D. Bissell Seaboard National Bank. 
’ | C. R. Huntley. A Corn Exch. Nat., Chicago. 
Buffalo (E. J. Newell Cc Franklin Nat., Phila. 
lea Howard Bissell 
CG 
The most careful supervision given our collection department and especial attention to drafts 
with bills of lading. 
4 . Bion Cater. ‘4 P tery *. i * ja. 7. ane Consoli- 
‘Brown Richar son, re P 11,000 dated Nat. Banks, 
Carthage......Nat onal Exchange Bank. Charles J. ~~srre oes Nat. Exchange, Albany. 
W. #H. Barry.. “46 Columbia Nat., Bujfalo. 
Organized January, 1902. We solicit your Northern New York collections. Prompt atten- 
tion. Lowest rates. 
(D.M Pratt P 300,000 Chemical and First National 
| J. Sloat Fassett. . .* 150.000 Banks. 


JR. T. Turner.. 2a V.- 4 69,000 Continental Nat., Chicago. 
Elmira........ Second National Bank... "2 M. os Smith... Fourth Street Nat., Phila. 
Clarke 


( ie B. Delo 
Bank collections a specialty for Central, Western and ‘‘Southern Tier” counties of New York 
and Northern Pennsylvania. 
Crissey 10,000 Hanover National Bank. 


E. B. Crissey am 10,000 Columbia Nat., Buffale. 
Jamestown...Farmers & Mechanics’ Bk 5: B. 0,000 ch 
-C 


Rushworth 
A. E. Appleyard.....A 


Collections solicited. Favorable rates. Prompt settlement. 


. B. Hepburn P 1,000,000 
‘J Stalker. er err 
: I in ciniecet es 7 4,490,0! 
n. Y. city....Chase National Bank  O Slade......A. 
s: H. Miller... ORAS A.C 
(HH. K. Twitchell....A.C 


(9. F. Thomas P 1,000,000 Fort Dearborn Nat., Chicago. 


H V.-P aes 000 First Nat., Boston. 
Consolidated Nat. Bank... < 4 Thomas J. lan6e..... € Quaker City Nat.. Phila. 
| Henry G. Lewis..... A.C American Nat, W Jashington. 


Designated depository of the United States, State of New York, City of New York. Appointe: 
by the Superintendent of Banks as a depository of the lawful money reserve of the "panks of the 
State of New York. We offer to lepositors every advantage consistent with conservative bank 
ing and the most courteous treatment is extended to the those who may desire banking facilities 


{ Jas. T. Woodward P 3,000,000 First Nat., Reston. 
Jas. M. Donald V.-P 6,500,000 Commercial Nat., Chicago. 


‘ | 
Wm. Halls, Jr * 788,000 Union Nat., Philadelphia. 
Hanover National Bank... E. E. Whittaker C Fourth Nat., St. Louis. 
| Wm. I. Lighthipe..*..4.C 
See card on another page. 
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NEW YORK  (Contunued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents, 


’ . Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Chicago. 
n. Y. City....Merchants’ National Bank s B.A. Brinkerhoff.. sa -P 1, ,418,000 Phila. Nat. Bank, Phila. 
Z.S. Freeman 


See bank’s card on another page. 


Levi P. Morton P 2,000,000 
Morton Trust Go............ Hi. M. Francis........See 7/000;000 
Chas. A. Conant.......77r 
For further particulars see card on another page. 
( Alfred H. Curtis P 2,000,000 Corn Ex. Nat., Chicago. 
N Bk f N " 2. w. ene sapere V.-P 2,000,000 Nat. —— = 
enry Chapin, Jr....V.-P Fourth St. Nat., ila. 
at. 0 0. America... Walter W. Lee vee ‘ ae 
Edward B. Wire 
J. Fredk. Sweasy....A. ¢ 
See card on another page. 


Richard Delatield P 3,000,000 


Wational Park Bank.........} Maurice H. Ewer .27¢ 7468383 


For further particulars see their card on another page. 
Henry Parish P 1,000,000 


Nl. Y. Life Ins. & Trust Co... tee Kerr lst V.-P. 3,928,000 


Henry Parish, Jr.2d V.-P 
George M. Corning... See 


See card on another page. 


(R. W. Jones, Jr. 
Nelson G. Ayres.let V.- 


* Ludwig Nissen V.-P 
Oriental Bank Erskine Hewitt .... VP 
Charles J. Day 
| Geo. W. Adams 


| R. B. Esterbrook 
See card on another page. 


PRIVATE BANKERS AND BROKERS. 


Name. Address. Principal Business. 


N.Y. City...Fisk & Robinson ae ae 


28 State St., Boston Bankers. 


(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


Harris a Co., N. W. Cor. Pine & William Sts............. Investment Bankers. 
See card on another page. 


Charles Hathaway & Co.. {38 State St, Boston... 


205 La Salle St., Chicago. 
See card on another page. 


Morgan & Co., J. P. s , cor. Domestic & Foreign Bankers. 


See card on another page. 


30 Pine Street Foreign Bankers. 
Munroe a Co., John Boston House: 4 Post Office Sq.... 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exc hange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 


Hendrick S. Holden...P 500,000 Nat. Bank of Commerce and 
Syracuse Commercial Nat. Bank.... } George M. Barnes...V.-P 245,000 National City Bank. 
Anthony Lamb Cc Continental Nat., Chicago. 


Accounts of Banks and Bankers solicited. Terms liberal. Collections made on all points at 
lowest rates. Correspondence invited. See card on another page. 


(E. B. Judson oe 350. ped First, Men 5 ana Merchants. 
H . 250,01 National Banks. 
First National Bank “ye W, Barker... “@a ve oP 70,193 First Nat., Chicago. 
Collections a specialty. 
H. W. Plumb 180,000 Seaboard Nat. Bank and Nat 
Merchants’ Nat’! Bank... win. H. Warner... V. 100,000 Bank of North America. 
Chas. A. Bridgman. 04 


The oldest bank in the city. Unequalled facilities for making collections. Remittances made 
on day of payment. Try us. 


N See 250 ee ieteont 4 nent. 
Sonne. Knowlton... V.-P A irst Nat. Bank, cago. 
Watertown...Jefferson Go. Nat. Bank.. jJoum Cc. Knowito 137/908 
G. V. 8. Camp 
Oldest and largest bank in Northern New York. Your business solicited. 
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OHIO. 
Capital, 
Surplus & NewYork Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
na acahgaineamiaiein P 600,000 Bank of Am. and Nat. City. 
. McNairy V..P 360,000 Am. Tr. & Sav., Chicago. 
eV oer aT7r 65,000 
Becker... 
A general banking business. " Accounts of banks and bankers solicited. Collections on Cleye- 
land and vicinitv will receive promot attention. Lowest rates. 
John Sherwin -P 2,500,000 National Bank Commerce. 
ie: E. Farnsworth. . > 750,000 Commercial Nat., Chicago. 


First National Bank 
John R. Geary. 


nee gg of banks, corporations and firms solicited. Exceptional facilities for handling col- 
ections. 
W. F. aew.. P 200,000 Imp. & Traders’ Nat. Bank. 
- E. Putnam.. V..P 169,000 First Nat., Chicago. 
. A. Archer Cc First Nat., Cincin. 


Oldest National bank in a city. Collections a specialty and remitted on day of payment. 
Prompt attention to all banking matters entrusted to us. 


W. Whitaker P 200,000 Seaboard National Bank. 


Hamiiton.....Miami Valley Nat. Bank... Ag =. pene. V-P 56000 Hearth Bet. Cinta. 


H.W.Shollenbarger..A. é 
Special attention to collections. We make personal presentation and remit on day of payment. 


Cc. E. Heiser 100,000 Mercantile National Bank. 


Second National Bank... ; George P. Sohngen. hers 73,000 Second National, Cincin. 


John E. Heiser. 
Collections a specialty and remitted on day of payment. Prompt attention to all matters in- 
trusted to us. 


. B. t 25,000 Merchants’ Nat., Cincin. 
Dd. W. Cc First Nat., Cleveland. 
F. C. co mee Cc 


Oldest bank. Best facilities for making collections. Send us your business. 
A. C. Williams...... ve P 150,000 Imp. & Traders’ Nat. Bank. 


Second National Bank... SW. H. Beebe. . : 30,000 Bank of No. Am., Phila. 
10,000 Merchants’ Nat., ’ Cinein. 
We give special attention to all collections sent us. Remit promptly when paid. If returned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; largest 
surplus; largest deposits. 


. D. 100,000 Chase National Bank. 
Lima Shiri 


N 1 Bk. fC 2& 4 500000. Goce Mak, and Nat. Park 
§ -P if anks 
Toledo. ationa 0 ommerce | : 31/000 First Nat., Chicago. 
German Nat., Cincin. 
Collections from bankers, merc hants and manufacturers receive prompt and special atten- 
tion. Accounts solicited. Correspondence invited. 


W t R N ‘ he V. Par oy P er Mecchenty Bathoest Bak. 
— Cc las. cl V,-P ,000 Nat. Ban epublic, icago. 
Warren estern Reserve Nat. Bk) Shas. Filtins. ae 


Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


( Henry M. Garlick 4 1,000,000 Am. Exchange Nat. Bank. 
V.-P 


Youngstown..First National Bank M. I. Arms 100,v00 Phila. Nat. Bank, Phila. 
M. E. Dennison Cc 285, 000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention. 


OKLAHOMA. 


ad. Tay ted - ,000 Hanover National Bank. 


. Lo A 000 N. B. Commerce, Kans. City. 
KingSsher.. .-People’ s National Bank... {ee M. "Speice.. Cc Fourth Nat., Wichita. ° 
W. A. Mitchell. 


Special attention given to collections. We want your business. Send items on Kingfisher and 
accessible points direct to People’s National Bank. Guarantee prompt attention and remit- 
tance. 


Dennis T. Flynn.... - -P 7,000 Third Nat., St. Louis. 
eee | American Nat., Kans. City. 
G. A. Ley . Fourth Nat., Wichita. 


Send us your Perry collections. We remit on day of receipt for all items at reasonable rates. 
Give us a trial. 


Perry 


{eee A. Foster 50,000 Oriental Bank. 


OREGON. 


J. W. Newkirk. 840,000 First Nat. Bank, Chicago. 
W.C. Alvord iO London, P. & AM., San Fran. 


B. F. Stevens .... 
The oliest National Bank on the Pacific Coast. 


A. L. Mills 500,000 Imp. Trad. and Chem. Nat. 
Portland 
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PENNSYLVANIA. 
Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 
300,000 First Naticnal Bank. 
" 120,000 Mellon Nat., Pitteburg. 
ae 32,000 


We want your business. Organized 1864. None better equipped. 


R. H. Rushton P 3,000,000 Chase Nat. and Nat. City. 
F. Shanbacker, 5,394,000 


( 
| E. 
Pniiadelpnia..FoUrth Street Nat. Bank... . ae waires a eP 
| W. 
l 


Erie 


Cc 


Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 


Francis B. Reeves P 2,000,000 Chemical National Bank. 
Richard L. Austin.. V.-P 3,100,000 National Bank of Commerce. 


Girard National Bank Theo. E. Wiedersheim, al Boston. 


Joseph Wayne, Jr 
For further particulars see card on fourth page of cover. 


+ Clarence L. Harper....P 500,000 Hanover National Bank. 
Union Trust Co 


George Burnham, Jr. V.-P 72,500 ‘ 

Wm. J. Clark...Sec. & Tr sa 
Acts as Executor, Administrator, Guardian, Receiver and As gnee, and Executes Trusts 0 
every description (under the Law). 


. . William Price P 600,000 Seaboard Nat. and Nat. Bank 
Pittsburg Diamond National Bank... } o. C. Wills C 1,200,000 _ of Commerce. 


W. O. Phillips -......4.c¢ °109;000 Market St. Nat. Bank, Phila. 
Accounts of banks, bankers and individuals solicited. Collections will reccive prompt atten 
tion and remittance. 

oe 2 ee... 500e.eee + 2 Mpg & Co. and Na. 

* . * as. J. Donne .-P 3,000,00 ona] Bank Commerce. 
Fidelity Title & Trust Co... {i E. Willock..........77 1,700,000 Franklin and Tradesmen’s 

John McGill Si Nat., Philadelphia. 

For further particulars see card on another page. 


" ; x. lenenee.. == Seoheons athens Bank. 
. H. Nimic A Girard Nat., Phila. 
Keystone National Bank. A. 8S. Beymer.. y Am. Tr. & Sav., Chicago. 
E. E. McCoy A.C 
Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page. 


(Henry Sproul............ 
Sproul §& Co., Henry ; James W. Scully... ....-. 
People’s Sav. Bank Bldg. Charles A. Painter).... 
Members of the New York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


(H. & eeowney.. ¢> 1,500,000 -—~ of America and Mercan- 
. | A. W. Mellow ee og Oe tile Trust Co. 
Union Trust Co 2 H. W. Gleffer........... 722,300,000 Franklin Nat., Phila. 
Scott Hayes.. ---- Bee Merchants’ Loan & Tr., Chie, 
Miss. Valley Tr. Co., St. L. 


Do a general trust and banking business. For further particulars see card on another page. 


George K. Powell P 150,000 Hanover National Bank. 
wilkes-Barre.LUZerne G9. Trust Go. ..} ariitir 1 Bloom 160,000 Merchants’ Nat., Phila. 


Organized August 1902. Wedoa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. 


P . Geo. S. Bennett P 150,000 First and Chemical Nat. 
Wyoming National Bank... ia: H. McClintock... V.-P 500,000 First and Merchants’ Nat. 
Geo. H. Flanagan 17,000 Phila 
Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 


50,000 Merchants’ Nat., Phila. 


G. P. Yost 
ri: 22,000 First Nat., Balto. 


York 


ee H. Stallman 7 P 100,000 Chase National Bank. 
8 ao 


T. B. Baird 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 
tions unexcelled. 


RHODE ISLAND. 


n William H. Park, Mgr... 3,000,000 National Park Bank. 
Pawtacket....Industrial Trust Co Chas. L. Knight A. Mgr 4,000,000 National Shawmut, Boston. 
PAWTUCKET BRANCH. 
Collections on this city and vicinity solicited and promptly remitted or at lowestrates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 


Wm. Ames. 500,000 Nat. Park and N. B. No. Am, 


Providence...Blackstone Canal Nat. Bk. i. F. Hinckie 3 100,000 First National, Boston. 
Oren Westcot «ss Bs eee eee Te a 


Collections will receive prompt attention at reasonable rates. 


aaaalehabicaapatebee ont ee 
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SOUTH CAROLINA. 
Capital, 
Surplus & NewYork Correspondents, 
Und. Profits. Other Correspondents. 
P 300,000 Mer. Ex. Nat., First Nat. and 
100, O00 Nat. Bank of No. Am. 


Bank. 


Officers. 
E. H. Pringle. 


...Bk. of Charleston N. B. A, {Walter Pringie 


James H. Thayer 
Special attention given to collections. 


{3 lex Williman.. 


Place. 


Charleston... 


Nat. Bank of No. America. 


Germania Savings Bank... 


00,000 
Deposits, $2,297,344. 57,470 


300,000 
100 Ooo 


G. Rhett 
People’s National Bank... {F H. Sparkman. 
J. B. Calder. 


Oldest National Bank in South Carolina. Collections handled at best rates. 
ments given for out-of-town accounts. Transacts a general banking business. 


Wilie Jones.. 250,000 Hanover National Bank. 
Palmetto National Bank. $Jonn Siebels -- 55,000 First National Bank; Balto. 
atthews 


Nat. City, Hanover Nat. and 
Nat. Bank Commerce, 
Phila. Nat., Phila. 


Special induce. 


Columbia 


TENNESSEE. 


C, H. Raine.. 


V.-P 
Jno. W. Schorr ..2d V.-P 
W. A. Smith Cc 
We want your business and will merit your confidence. 


P 400,000 Nat. Bk. Com. and Nat. City. 
-V.-P 182/000 Contl. Nat., Chicago. 
ee Third Nat., "St. Louis. 
R. E. Donnell. ...... Merchants’ Nat., Balto. 


This bank shows a larger gain of deposits in two years than all other banks in this city combined. 


200,000 Am. Ex. Nat. Bank. 


Memphis State Nat., St. Louis. 


Nashville 


TEXAS. 


O. Tenison 

C. O’Connor. . a 
. E. Schneider...... 
.. R. Buddy... 

8. D. Harris... 


E. 200,000 Nat. City and Hanover Nat. 
J. 335,123 First Nat., Chicago. 
Nat.Bank Commerce, St. Louts. 
Nat. Bank Commerce, 


Kansas City. 


......bity National Bank 


Dallas... 


Safe, prompt and reliable service on Texas business. 


We can save you time and trouble in 


handling your Texas items. 


Designated United States Depository. 
100,000 Hanover National Bank. 


Fort Worth...American National Bank... Boas........... VirP 
Cc 


8. Cobb. 

4, Fos. 
R. 5. Legate.. 
P. J. Brennan .. 


50,000 N. B. Commerce, St. Louis. 


We solicit your business. Send your items on Denison and accessible points direct to the 


National Bank of Denison. Guarantee prompt attention and remittance. 


P 200,000 


A. P. Coles. 
Weds EARTEND .ccccess V.-P 
T. M. Wingo - 
John M. Wyatt. 


Give us a trial. 


Seaboard National Bank. 
10,000 American Nat., Kans. City. 
6,500 U.S. Bnkg. Co., Mexico City. 


| nen and careful attention to collections throughout this section and Mexico. Collection 


department under personal supervision of Cashier. 


G@. Newby P 
VP 


E. Renfro. 


150,000 National City Bank. 


30,000 Third Nat., St. Louis. 
16,000 First Nat., "Kans. City. 


Send your Texas collections direct tous. Prompt service. 


Galveston.....£. McCarthy & Co. 


General banking business. 
Prompt attention given. 


W. R. Grim 

Ben Collins. .... ‘ 
0. H. McCorkle 
A. B. De Loach 


Robert FE. Muff 
{ora A. Allingham.. 
.M. McGregor.. “C 


First National Bank. 
Mechanics Am. Nat., St. L. 
State Nat., New Orleans. 


Send us your Texas items, especially your Galveston business. 


100,000 Seaboard National Bank. 
300,000 State Nat., New Orleans. 


Nat. Bank of Com., St. Louis. 


75.000 Hanover National Bank. 
io. Amer. Nat., Kans. City. 


, 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 


First National Bank. Guarantee prompt attention and remittance. 


Give us a trial. 
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VIRGINIA. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


Legh R. Watts 100,000 Imp. & Traders’ Nat. Bank. 
Portsmouth..Bank of Portsmouth $5. Maupin 40,000 Merchants’ Nat., Balto. 
UW. M. Riddick ; 22/000 
Collections receive personal attention. Always remitted on day of payment. 
Oliver J. Gat. P 400,000 Citizens Central Nat. Bank 
Richmona....American National Bank.. [Shas z: win V.P Corn Ex. Nat. Bank, Phila. 
(Organized Nov. 1, 1899.) oO. lester Hi a 000 
w. Holladay... rs : 
Collections given prompt attention. Low rates. Loans, $1, 514, 000. Deposits, $1,998,000. 
* . John B. Purcell P 600,000 BankofN. Y. N. B.A. 
First National Bank JohnM-Miller,JrV-P.&0 400,000 Phila, Nat., Phiia. 
Chas. R. Burnett.....A. y! 135,000 Merchants’ Nat., Balto. 


J.C. Joplin 


Accounts of banks and bankers and collections solicited on favorable terms. See card om 
another page. 


John P. Branch P 200,000 National City Bank. 
Merchants’ National Bank $sonn Kerr Braneh.. V.-P 300, 000 Citizens’ Nat., Balto. 
B. McAdams.....C ,000 
Prompt attention given to collections. Correspondence prince See card on another page. 


n 8. Ellett. P 500,000 Bank of N N. B. A. and 
5 . 
The State B k of Virginia {Witian 31, M. # 2 290,000 Chemical Nat. Bank. 


Collections remitted for on day of payment. Correspondence solicited. 


WASHINGTON. 


200,000 National Bank Com. and 
- Denny... - V.- 0,000 Nat. City Bank 
. Latimer.. First Nat., Chicago. 
Seattle o We = Cc Merchants’ Nat., St. Paul. 
Cc -- London, Paris & Am., S. Fran. 


Oldest bank in State of Washington. 
E. Shorrock 50,000 National Bank of Commerce, 
Northwest Tr. & $. D. Co. {iat P. Hartman.... V.-P Continental Nat., Chicago. 


exander Myers, Sec.-Tr 2,000 Mercantile Tr. Co., St. Louis. 

J.V.A. Smit Cc Cal. 8. D. & Tr. Co., San Fran 
We do a general Banking and Trust De Special attention given to all collections and 
quick returns made. Deposits, $302,000.00. 

D. W. Twohy 200,000 Chase National Bank. 

Peter Larson... V.-P Corn Ex. Nat., pemmemcen 

W. D. Vincent. 5 

W.J. Kommers......4.C 
We solicit your Pacific Northwestern business on the most favorable terms consistent with 
sound banking. 


Spokane 


WEST VIRGINIA. 


D. Fuller 36,000 Chase National Bank. 
Huntington...Union Sav. Bank & Tr. Co. ae Peanlon.......-F- 7,440 First Nat. Bank, Cincin. 
A. C. Thomas C : ee 2 wee 
a West Virginia business solicited. Collections will receive prompt attention and remit 
ance. 


a Po | C. W. Campbell....... -P 135,000 National Park Bank. 
West Virginia Nat. Bank... iy. B. Stevenson.....¥.P 24000 Fifth Nat., Cincin. 
Robert L. Archer. Cc Girard Nat., Phila. 
A general banking business. Collections promptly accounted for. 


William W. Walker....P 100,000 Liberty National Bank. 
Parkersburg. Farmers & Mechs. Nat. Bk. } John 4 ———- VP 1% pod Farmers’ Dep. Nat., Pittsburg. 
teshew 4) 
—— sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 


WISCONSIN. 


{ Zpetensess Vogel, Jr.. “ .P 2,000,000 ay. Ex., ae py ant Menmh. 
a -P Vat.,and Nat. Par anks. 
Milwaukee....First National Bank lll First National Bank, 
Frank J. Kipp 
Thomas E. Camp 


For further particulars see card on another page. 


(i. J. Petit.. -.....-P 2,000,000 Nat. Rk. Com., Nat. City and 
; redk. Kasten... so | 981,000 owe = ps sce ea 
Chas. rno Jontinental and Chicago Nat., 
Wisconsin National Ban. 5 Chas. Arnold. .. orevece Pal 
(L. G. Bourniqne we: 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 
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CANADA. 
ONTARIO. 





Capital, 
Surplus & New York Correspondents, 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
Win, GION... cccccceccss P 2,400,000 Fourth and Hanover Nat, 
Jas. Turnbull. . ae i ps 2,400,000 park ea Dek. 
or savedeua etro’ a’ etro 
Hamilton......Bank of Hamilton........... 4 ru. Watenn..4g hy 
Totai Assets, "29, 000,000 N.B. Commerce, Kan. City. 
sathiniaiiirinat tienes mnias abeeiin International Tr. Co., Boston. 
Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 


given and prompt returns —— 


Walker..Genl.Mgr 10,000,000 American Ex. National Bank. 


B. E. 
Toronto........canadian Bank Commerce } Alex. Laird..aset.¢.2tgr 4.500.000 Northern Trust Co., Chteago. 





Collections should be addressed to ‘The Manager.” For further particulars see their ca 
another page. 
QUEBEC. 
> z 4 eee... a etry ‘O00 Nat. nie _— Coy. Imp. «& 
.J.A. Prené ergast, 5 Traders’ Nat., aden ber, 
Montreal...... Banque d Hochelaga eeeeee Genl. Mgr °........ Thalmann & Co., and Heide!. 
©. A. Gireux....... ne | asentuds bach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 
H. Montagu Allan ....P 6,000,000 American Ex. National Bank 
Merchants’ Se of Canada } Jonathan Hodgson.. V.-P 3,400,000 Merchants’ National, Boston. 
- 7 E.F.Hebden,A’gG@’l Mor .......- Northern Tr. Co., Chicago. 
For further particulars see their card on another page. 
MANITOBA. 
Geo. Buri... Gen't Agr 2403:946 Merchants Nat, St, Paul 
eo. Burn....-. en’l Mgr 2,463,9 erchants’ Nat., St. ul. 
Winnipeg.....Bantk of Ottawa Peaaenennees ee eee oas Parr’s Bank, Ltd., London. 
Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 
NOVA SCOTIA. 
John Y. Payzant........P 2,500,000 Bank of N. Y.N. B.A 
Halifax........ Bank of Nova Scotia... Chas. Archibald..... V,-P 4,200,000 Merchants’ Nat’l, Boston. 
For particulars see the bank’s card on another page. 
B ‘ d {Thomas | De may Saawen 4 yee Sop ae om 
10mas Ritchie. .... V.- 400,000 Nat’ hawmut, Boston. 
ad Royal ank 0 Cana a... Edson L. Pease..G’l Mgr _........ Ills. Tr. & Sav. Bank, Chie. 


For further particulars see their card on another page. 
. 


Holland-America Line 





New York-Rotterdam Via Boulogne s/mer. 3% 
NEW FLEET OF TWIN SCREW STEAMERS: 


NOORDAM RYNDAM POTSDAM STATENDAM ROTTERDAM 
New twin screw steaner of 17,000 tons in course of construction 


Paris, London, Switzerland, Italy and Holland, Belgium the Rhine, German 
short Route to Southern Earope, via Bou nlogne-s/mer © and Aastslay . « Rotterdact 
’ For General Information, Mlustrated Handbooks, etc., apply to 


Nex York City........ ....39 Broadway. eee 21 Post St. 
ES AAT NE 69 Dearborn St. CO EE aaa 121 So. Third St. 
Boston, Mass 4 State St. Cor. Broad St. Toronto, Can.......-...- Cor. Toronto and Adelaide Sts. 
8. Louis. Mo. --.-Cor. Locust and 9th Sts. Montrose) Can... .. ...............-.--178 St. James St. 











tak 


voneea 


Chalfonte 


is a new Fireproof building of the best 
type, located 


ON THE BOARDWALK 


ATLANTIC CITY, N. J. 


BETWEEN THE PIERS 


THE LEEDS COMPANY 


Solicits your patronage and invites you to 
write for Illustrated Folder and Rates. 


CHALFONTE IS ALWAYS OPEN 











BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 

States Tredeury Domartens, ae Baw CRAMER. «0... ccsnccccccsccsccescccces cocesssasccessceces:seceane 

This book contains the latest and best information in regard to the organization and management 

of banks; 325 large octave pages; over 200 improved facsimile forms of bank books, records and 

blanks filled ont to represent actual transactions; Practical Bank Bookkeeping—the work of every 
department fully explained and illustrated. Descriptive circular sent free. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 
Boston. An octavo volume of 520 pages, cloth sides and leather back............:..-.-.------------- 

A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 
plete title “‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July-......-.-.--------- 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, State and Territorial Maps, and many other features 
contained in noother work. Substantially bound in red cloth. Over 800 pages. Octavo. Marginal 
index. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages.........- 
A complete history of banks operating under Federal charters, and a detailed account of banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14, 1900. Full and accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers. 


THE PRINCIPLES OF MONEY AND BANKING. By CHARLES A. CONANT......-..------------- 
Commissioner on the Currency of the Philippines, Member of the Commission on International 
Exchange, author of “ History of Modern Banks of Issue,” “ Wall Street and the Country,” etc., ete. 
Two volumes, octavo; Vol. L., pp. 437; Vol. 11., pp. 488. One of the tew standard works on these 
subjects in the English language; recently published. Express 30 cents additional. 


THE MODERN TRUST COMPANY. By F. B. KIRKBRIDE and J. E. STERRETT, C.P.A..........-- 
Full description of the various lines of work of a trust company; discusses the duties of officers, and 
the relations of trust companies to the banking community and the public; gives in detail the 
methods of organization, accounting, etc. Postage or express 15 cents additional. 


UNITED STATES NOTES; A History of the various issues of paper money by the Gov- 


ernment of the United States. By JOHN JAY KNOX............-...-..---20-2--20c--eeee ee eeee ene e eee 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 


ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


THE PRINCIPLES OF MONEY. By J. LAURENCE LAUGHLIN. 550 pp. Postage 21 cents......... 
Pons AMD Tear CSS. By &. A. CABVELAND, PW. Dj... ccccwccccecicccccscccccccessncscosscnsces 


A book describing the methods, instruments, and institutions employed in modern financial transac- 
tions. Postage or expressage, 12 cents additiunal. 

INTERNATIONAL EXCHANGE. By ANTHONY W. MARGRAFF. 8vo. 290 pages........ asain rai 
The terms, parts, operations and scope of international exchange; a practical work on the foreign 
banking department and its administration by American bankers. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS..........------.--2---2--22----+-++ 
New edition. 8vo., cloth, 379 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART.............--. 
New edition; revised by A.S. MICHIE, Deputy Manager of the Royal Bank of Scotland, London. Two 
volumes. Small octavo, cloth. Postage, 22 cents additional. 

THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with index ...... 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. Postage 9 cents additional. 

LOMBARD STREET. By WALTER BAGEHOT... 
A description of the English monetary system, y of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. 35 pp. Postage 10 cents additional. 


ALBERT GALLATIN. By JOHN T. MORSE,JR. 419 pages...........-.-- 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages. am 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VOIS..........-..-.--22-2 222002 -eeeeeeeeeeeee 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages..................--.------+++-- 


ee Se I, NP I II ona esc cnccscscccensgescocoscnscccecccescesecccsccosteeeas 
A historical treatment of these sciences. Cloth, 488 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT. Cloth, 595 pp.-...-...--- 
Cae, TO DAMS G, CAO, CImGB a. ansinc cs cccacccccccccecccccsccccecccccocceseccsessce 
Their History, Methods and Administrations. 383 pp. With Index. 


THE WORK OF WALL STREET. By SERENO S. PRATT. ..............c0.cccccccccccscnccesesececces 
A practical view of the great financial center, its history and workings, showing the modus operandi 
of stock transactions and the banking world. 12mo. Postage or express 12 cents additional. 















STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRUMENTS ..............cccceccceceseeee-ceeeeee ese eeeee Net price, 
New (fifth) edition. A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock. bills of credit, bills of lading, guarantees, letters of credit and circular notes. (e@ The 
new edition of ‘‘ Daniel on Negotiable Instruments ” is materially enlarged and improved. Twoextra 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12.75. 

MORSE ON BANKS AND BANKING. FOURTH EDITION ..........-..---------------+-+--- Net price, 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two 
octavo vols., 1,490 pages. 1.800 new cases. U.S. Banking laws, 1887-1902 included. Sent prepaid 
by mail or express on receipt of $12.60. 
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_. BOOKS FOR BANKERS. 


STANDARD LAW BOOKS—Continued. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank Dept.....) Vet price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, with the Acts affecting moneyed Corporations, including the Stat- 
utory Construction Law, General Corporation Law, Stock Corporation Law; also the National Bank 
Actan4d cognate United States Statutes with historical introduction and digests of decisions. The 
annotated fifth edition contains all recent amendments to the National Bank Act, the Laws enacted 
by the New York Legislature, and is revised to October 1, 1903. The supplement contains the laws 
enacted by the New York Legislatures of 1904 and 1905. Sent prepaid on receipt of $5.40. 


rr I I IIR 6 oii win ces i main mapeeaieminakilen glonphdacar slam aama munca ac ammaeae 
Comprising the Laws relating to National Banks, with Annotations; containing also Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Oftice of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance io bankers. Revised. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
Price, in law canvas, net, $4; law sheep, net 
Charges prepaid, 30 cents additional. 


THE AMERICAN NOTARY AND COMMISSIONER OF DEEDS MANUAL. By EDWARD 
MILLS JOHN. A concise treatise on these important officers and on conveyancing, abstracting, 
negotiable instruments, taking acknowledgments, affidavits, depositions with court decisions fol- 
lowed by the law of every state and territory on these subjects, with forms. Cloth, $2.50; Sheep..... 


INTEREST TABLES. 


XXTH CENTURY INTEREST TABLES....................---- aa 
Show the interest on all amounts from $1 to $10,000.00 at rates of 2, 212, 3, 34, 4, 4%, 5, 5 
per cent. from one day to five years’ time. 8vo. Cloth. 128 pp., 6 x 9 inches. 








The most complete and comprehensive interest book extant Gives all rates of interest from 14 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


$5.00 


2.00 


4.50 


3.00 


1.25 


5.00 


THE BANKERS PUBLISHING CO., - 90 William St., New York 


BRETTON WOODS 


green until the last tint of autumn’s gold and crimson. 


Its Great Hostelries 


Anderson & Price, Managers 
Bretton Woods : 2 2 : 2 New Hampshire 
Also of the Ormond and Rretton-Inn-at-Ormond Beach 


New York Hotels, Bretton Hall, 86th Street and Broadway, 
(Subway Station), and Hotel Seymour, 50 West 45th Street 





Encircled by the mountain peaks and surrounded by the fragrant 
spruce and balsam forests of the ‘New Hampshire North Woods,” 
with cold and sparkling mountain streams and springs of purest water. 


offers healih. vigor, and delight from the time of summer's earliest 


The Mount Pleasant and The Mount Washington 


will provide every comfort and luaury that the traveler may require. 


Through trains from New York and Boston, morning and night, to station upon hotel grounds 


















































GENTLEMEN 


WHO DRESS FOR STYLE 
NEATNESS, AND COMFGRT 
WEAR THE IMPROVED 






SAVE $35.00 


On Your California Trip 












BY 


CHICAGO, 
MILWAUKEE & 
ST. PAUL RAILWAY 


June 1st to Sept. 15th 
good returning’ until 
October 31ist. Go one 
way and return another. 
Full Information From 


USING THE 



























4 The Recognized Standard 


“@EE The Name is 
stamped on 
Nog “eo 4 


CUSHION 
BUTTON 


CLASP 


Lies Flat to the Leg—Never 
Slips, Tears nor Unfastens 
Sample pair, Silk 50c., Cotton 25c. 
Mailed on receipt of price. 
Geo. Frost Co., Makers, 
Boston, Mass., U.S.A. 



























Ww. S. HOWELL 

General Eastern Agent 

381 Broadway 
NEW YORK CITY 








BANK CLOCKS. 


For office or bank use there 1s 
nothing better than a Prentiss 60 
day clock which runs two months 
without attention, and keeps per- 
fect time. The automatic Calendar 
adds greatly to its convenience, and 
changes day after day without at- 
tention. You are always assured 
of the correct time and date if you 
use a Prentiss 60 Day Calendar 
Clock. 

Also Frying-pan, Program, Elec- 
tric, Synchronized and Watch- 
man’s clocks. 

Send for Catalogue No. 326. 
THE PRENTISS CLOCK 
IMPROVEMENT CoO. 
Dept. 32, 49 Dey St., N. Y. City 


The Art of Wall Street Investing 


A practical Handbook for investors, attractively printed and bound, 
and treating the subject of Wall Street investing in such a way as to 
be of interest to the individual investor as well as to the more expert 
banker and broker. The book is made up of ten chapters, embracing 
the following subjects: 

I.—Safety and Security. IIl—Bonds and What They Represent. III.—Stocks and 
What They Are. IV.—Analy zing Railroad Securities. V.—Industrials and Tractions. 
VI.—Investment vs. Speculation. VII.—‘‘ Get-Rich-Quick” Schemes. VIII.—Re- 
organizations and Syndicates. I1X.—The New York Stock Exchange. X.—Wall 
Street Phrases snd Methods. Price Per Copy. $/ 00 Net, by mail $/./0. 


THE BANKERS PUBLISHING CO., 90 William St., New York City. 


















E. P. COBY & CO., 
PRINTERS and M’f’g Stationers, 


21 Piatt Street, New York. 


Bank work our specialty. Send for estimates by mail or 
?Phone 1362 John and our representative will call. 



























Publishers Hasler’s 3 1-2 per cent. Interest Tables 
for Savings Banks. 
Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
months, showing entire table at one opening. 

















































ADVERTISING RATES. 


THE 
Bankers’ Magazine 


HE advertisements of Banks, Bankers 
and Financial Institutions, and such 
other advertisements as may be of interest to 
Bank Officers, Bznkers or Investors, will be 
accepted for publication at the following 
rates : 
Quarter page one year 


Half page, - 
One page ” 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above — Terms for these choice 
locations will be furnished on application. 

te There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
ach insertion. 


SUBSCRIPTION TERMS. 


NOTICE.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 
90 William St., - =  » NEW YORK. 


THe RON)! 
z MOUNTAIN 
7. Route 


'S THE MOST 
DIRECT LINE FROM 


ST. LOUIS 


—To— 
HOT SPRINGS, ARK. 
TEXAS, 
MEXICO 
and CALIFORNIA. 


55-Hour Semi-Weekly 
Through Special Train Service; 
a i, 
DAILY THROUGH SLEEPING CAR 
TO MEXICO. 
DINING CARS, ‘Meals ala Carte.” 


H.C. TOWNSEND, 
G. P. and T. Agent, ST.LOUIS, MO. 





On Foreign subscriptions add $1.10 | 





A Private Secretary 
in Reach of All 


TIER 


Vetter’s Unique 
Vertical 


Tray Outfit 


will prove to all that it will 
do the work of an A-1 sec- 
retary, and do it better be- 
cause it never forgets, and 
and will produce important 
papersinstantly. 


When cash accompanies or- 
der, we will send outfit No. 
200, which consists of one 
letter-size unique vertical 
tray, with roll curtain, with 
a capacity of 3,500 letters; 
one set of alphabetical 
guides and 200 blank fold- 
ers, at $8.25, prepaid any- 
where east of the Dakotas, 
Neb., Kan., Ind. Territory 
and Texas. 


OPENED. 


Satisfaction guar- 
anteed or return- 
able at our expense 
andmoneyretunded 


A_ postal will brine 
full information re- 
garding this greatest 
of filing devices. 
PATENTS PENDING 
VETTER 
DESK WORKS 


132 River St. 
ROCHESTER, - N.Y. 


Established 1879 


BEST PASSENGER 
SERVICE IN TEXAS 


4 IMPORTANT 
GATEWAYS 


CLOSED, 


> 


No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS 4x0 ST. LOUIS 


Write for book on Texas free. 
E. P. TURNER, 


GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. 








All the Way Limited 


The only train to Southern 
California, via any line, 


exclusively for first- 


Daily between 
7 oa All others carry second- 
Chasnge, manane class travel. elass passsengers, 
City, Los Angeles, 

Dan Diego and 

San Francisco. ° 

For descriptive Meal service by Fred. Harvey. 
booklet, address we - 

G. C. Dillard, Gen. Visit Grand Canyon of Arizona. 
Eastern Agt., A. 
T. &S. F. Ry., 
377 euatinons Leaves Chicago 8:00 p.m daily. Arrives Los Angeles 


New York. 2:15 p.m. and San Francisco 10 55 p. m. the third day. 


NEW YORK AND NEW ORLEANS 


= =SHORT LINES 


SHORTEST, PRETTIEST, CLEANEST LINE 


BETWEEN 


NEW YORK AND NEW ORLEANS 


Throngh Pullman Sleeping Cars. Excellent Dining Car Service 


LEAVE NEW YORK, DAILY, PENN. R.R. 3.25 P.M. 
LEAVE NEW ORLEANS, DAILY, QUEEN & CRESCENT, 7.30 P.M. 


PENN. R.R.—New York and Washington. NORFOLK & WESTERN RY.—Lynchburg 
SOUTHERN RY.—Washington and Lynch- and Bristol. 
burg. SOUTHERN RY.—Bristol and Chattanooga. 
QUEEN AND CRESCENT ROUTE.—Chattanooga and New Orleans. 


For further information, tickets, ete., address 


L. J. ELLIS, Eastern Passenger Agent, 398 Broadway, New York. Telephone, 2907 Franklin. 
W. H. TAYLOR, General Passenger Agent, W. C. RINEARSON, General Passenger Agt., 
Southern Railway, Washington, v. C. Queen & Crescent Route, Cincinnati, Ohio. 


W. B. BEVILL, General Passenger Agent, G. H. SMITH, General Passenger Agent. 
Norfolk and Western Railway, Roanoke, Va. Queen & « rescent Route, New Orleans, La. 





LAWYERS’ LIST. 


PENNSYLVANIA 
AUDIT COMPANY 


PUBLIC ACCOUNTANTS AND AUDITORS 


Periodicai audits and investigations. Systems of bookkeeping and cost keeping for corpora- 
tions, partnerships and individuals 


BANK WORK A SPECIALTY 


27-28-29 RUPP BUILDING 





YORK, PENNA. 


dD. F. LAFEAN, President Cc. C. FRICK, Secretary 
FRANCIS FARQUHAR, Vice-Tresident H. H. WEBER, Treasurer 
G. B. EVERITT, General Menager 





Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a Bank or well- 
known merchant in the place or vicinity. It is the intention to have the List include only 
the names of individual Lawyers and firms especially equipped for handling (1) the genera) 
legal business arising from banking operations; (2) litigated cases intimately related to banh- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance tbat 
it will receive: Ist, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 
ALABAMA. 


FREDERICK G. 
BROMBERG, 
72 St. Francis Street. 


Corporation law a specialty. Practices in all 
the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 


Mobile, Mobile Co 


ARIZONA. 
Phoenix, Maricopaco.. CHRISTY & LEWIS. 


Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Texarkana, Miller Co..C. B. & HENRY MOORE 


Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIKEC- 
TORY. 


CALIFORNIA. 


Los Angeles, 
Los Angeles Co....FLINT & BARKER. 

(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federal] Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


Los Angeles. 6sCo.... WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Sn- 
reme Court, Cal.; Bradner W. Lee; Lewis R. 
orks), Suite 820 H. W. Hellman Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 





Riversi trerside Co... JOHN @. NORTH, 


Rooms 7 and 8 Evans Block. 

Attorney and Counsellor-at-Law. 

Attorney for First National Bank and River- 
side Savings Bank & Trust Co. 


San Bernardino, . ’ 
San Bernardino co.... CHAS. L. ALLISON. 
452 Third Street. 
Attorney-at-Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


DISTRICT OF COLUMBIA. 
Washington KNIGHT BROTHERS. 


rg | S. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate American Society Mechanical Engt- 
neers.) 908-914 G Street, N. W. 

Established 1843. Patents, United States ana 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. 

Preliminary examinations as to patentability 
ofinventions. Patent and trade mark applica 
tions carefully prepared and prosecuted. Re. 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap 
peals. Investigations as to scope and validity 
of patents. Opinions as toinfringements. Ma. 
terial furnished for answers to infringement 
suits. Litigation poensouee’ and defended. 
Will conduct patent business for general practt- 
tioners in Patent Office and Courts. 


FLORIDA. 


Jacksorville, ° 
Duval Co.... BAKER & BAKER, 
Dyal-Upchurch Building. 
Practice in all Courts. State and Federal. At- 
torneys for Atlantic National Bank. 


Tampa, Hillsboro Co...F. M. SIMONTON, 
8, 9,10 Knight Building. 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 
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GEORGIA. 
Gavannah. nco......WM. W. GORDON, Jr., 


Germania Bank Building. 

Attorney for United States Mortgage and 
Trust Co., The Mortgage Bond Co., N. Y., 
W. W. Gordon & Co., Savannah, Ga., Presiden 
The Red Cypress Lumber Co., etc., etc. 


ILLINOIS. 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 
Refers to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


INDIANA. 


Crawfordarille, vy Co...WHITFINGTON & 


WHITTINGTON. 
Attorneys for Bank’ of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 
Refer to: Any bank in the County. 


Greencastle, 
Putnam Co....B. F. CORWIN. 
Attorney for First National Bank. Practice 
in all Courts. : 
Refers to: Any bank in Putnam county. 


Terre-Haute, Vigo co..C. A. ROYSE, 

517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General ape | in State and Federal Courts. 
= on and probate law a specialty. Col- 
lections promptly made. 

Refers to; Any bank in city; Internationa 
Trust Co., Denver, Colo. 


INDIAN TERRITORY. 


Artmore, 


Chickasaw Nation. POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 


Claremore, 


Cherokee Nation... DAVENPORT & HALL 
J. 8. Davenport, W. M. Hall). 
ractice in all Courts in the Indian Territory. 
Prompt attention given to all commercial and 
collection business. 
Refer to: First National Bank. 


IOWA. 


Davenport, Scott co.... MURPHY & 
SUSEMIHL. 


General practice. Commercial and patent law. 
Attorneys for Citizens National Bank R. G. 

Dun & Uo. 
de. 


Des Moines, Polk Co... DUDLEY & COF 
Nos. 501-504 Iowa Loan & Trust Co.’s 
Attorneys for Iowa Loan & Trust Co) and 
Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


KANSAS. 


Arkansas City, 
Cowley Co....0- MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Hutchinson, 
Reno Co... TAYLOR & BROWN. 
Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange Bank, 
of Hutchinson; State Bank of Buhler. 


Lawrence, 
Douglas Co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


| KANSAS.—Continued. 
| 


| Topeka, Shawnee co...@LEED, WARE & 
GLEED 
(C. 8. Gleed, D.rector A. T. & S. F. = Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & 8. F. R.R. 
Co.). General practice. 


1 

Wichita, Sedgwick co.S B. AMIDON. 

Does a general practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. Compiler of 
the Laws of Kansas for THE BANKERS’ DIREC- 
TORY. 


KENTUCKY 


Louisville, Jefferson Co. BARNETT & 
: BARNETT, 
250 Fifth Street. 


Attorneys forGerman Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Acadia Parish PHILIP J. CHAPPUIS. 


Attorney for Crowley State Bank, First Na 
tional Bank, People’s Independent Rice Mill Co., 
Miller-Morris Canal Co., Crowley, La., and Jen- 
nings-Heywood Oil Syndicate and Jennings 
Oil Co., Jennings, La. Practices in State and 
Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


Opelousas, 
it. Landry Parish.... LEWIS & LEWIS. 
Attorneys and counselors-at-law. Land, cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 
Refer to: Eunice State Bank, Eunice; St. 
Landry State Bank and People’s State Bank 
Opelousas 





MAINE. 
Portland, 


Cumberland Co.... PAYSON & VIRGIN, 
34 Exchange Street. 
Attorneys for Merchants’ National Bank. 

Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 


MARYLAND. 


a ...N. RUFUSGILL& SONS 


allis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 
Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 


MICHIGAN. 
Adrian, Lenawee co...JNO. E. BIRD. 


Refers to: Commercial Savings Bank. 





Detroit, Wayne Co...... BOWEN, DOUGLAS, 


WHITING & MURFIN 

80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust Company, Commercial National Bank, 
State Savings Bank, American Exchange Na 
tional Bank, or any other bank in the city. 


Detroit, Wayne Co...... CLARK, JONES & 
BRYANT 
406-7-8-9 and 10 Hammond Building. 
Attorneys and Counselors-at-Law. ractice 
in allCourts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY. 
Refer to: State Savings Bank, Detroit; Union 
— Co. and Carter, Hughes & Dwight, New 
ork. 


Grand eee co.KNAPPEN 


’ 
LEINHANS & KNAPPEN 
Michigan Trust Co. Building. 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand ee: James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


uu 
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MINNESOTA. 


Minna Nepin Co.... KEITH, EVANS, 


THOMPSON & FAIR- 
CHILD, 


36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKKRS’ DIKECTORY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
+ no 5 Boston; Carter, Hughes & Dwight, New 

ork. 


Minneapolis. in co....KOON, WHELAN & 


BENNETT, 

350 Temple Court Building. 

Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Thomas Lowry: Ex-Senater Wm. D. Wash- 
burn; The Van Dusen-Harrington Co.; G. W. 
Van Dusen & Co.; Washburn, Crosby Co. 





J ~ M4 ~Y 7 
Winona, Winona Co _.. SIMPSON & SIMPSON. | 
Attorneys for Second National Bank. Cor- | 
poration, real estate and probate law. | 
Refer to: Mississippi River Logging Co., 
Chippewa _ Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; | 
Green Bay and Western Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
in the City of Winona, Minn. | 


| 
| 


MISSISSIPPI. 


Brookhaven, 
Lincoln Co. = % CASSEDY. 
Attorney-at Law. Attorney for Commercial | 

Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. | 


‘leveland, Bolivar co..CHAS. SCOTT, WwooDs 
& SCOT 


Corinth, Alcorn Co..... LAMB & KIER. | 

Attorneys for Bank of Corinth, Assistant Di- | 

vision Counsel for Southern Railway Co. and | 
Corinth Coal and Ice Co. 


Greenville, igton Co...LE ROY PERCY. 


Attorney for Citizens’ Bank, Southern Rail- 
way Co. and Yazoo and Mississippi Valley Rail. | 
road Co. | 


Jackson, Hinds Co......MeWILLIE & 
THOMPSON, 
Gray-McWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., | 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Macon, Noxubee Co... ALLGOOD & TYSUN. | 
Rosedale, Bolivar Co... CHAS. SCOTT, WOODS | 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant | 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Vicksburg, 
Warren Co.... DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank. 
Attorneysfor First National Bank, American 
National Bank and Mississippi Home Insuranee 
Co. Remittances always made immediately. 


Yazoo City, Yazoo co..T. H. CAMPBELL. 
Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 


anteed. 
Refers to: The First National Bank. 





MISSOURI. 


St. Louis, St. Louis Co. ABBOTT & EDWARDS, 
Rooms 410-413 Security Bldg., 319 N. Fourth 
Street. 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


MONTANA. 
Helena, 


“J 
Lewis and Clarke Co. WALSH & NEWMAN. 

General practice in civil cases in State and 
Federal Courts. Business attended to in the 
Courts and collections made in all parts of the 
State. Small stale collections not handled. 

Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 

Refer to: American National Bank. 


NEBRASKA. 


ir 
Omaha, Douglas Co.... JOHN W. BATTIN, 

924-925 New York Life Building. 

Corporation and commercial law. Practice in 
all Courts. State and Federal. Examiner in 
chancery of the United States Circuit Court for 
the District of Nebraska. Collections promptly 
remitted. 

Refers to: First National Bank and Mer- 
chants’ National Bank of Omaha; Omaha Gas 
ry. Standard Bridge Co., Omaha; R. C. Peters 

0. 


NEW JEHRSEY. 


Camden, Camden Co.. .WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 
Practice in all Courts of New Jersey. Cor- 


poration, bankruptcy and commercial law. 
Refer to: Security Trust Co. 


Morristown co,....... WILLARD W. CUTLER. 
NEW YORK. 
Binghamton, 


..HINMAN, HOWARD & 
KATTELL, 


Broome Co.. 
Phelps Building. 
Elmira, Comene co... TURNER & TURNER, 


8 East Water Street. 
Attorney for Second National Bank of Elmira. 


Syracuse, 
Onondaga Co...... WHITE, CHENEY & 
SHINAMAN, 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law. 
(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) 
Attorneys for First National Bank of Syra- 
cuse. 


Troy, Rensselaer Co.... WILLIAM H. 
HOLLISTER, JR., 


203 Cannon Place, Broadway. 
Attorney for Mutual Nationa) Rank of Troy 
and Cluett, Peabody & Co., (Inc.) 


Utica, ol Co........ARANT & WAGER, 


3 Arcade. 
General practice. Collections a specialty. 


Refer to: Any bank or jobbing house in Utica. 
OHIO. 
Bucyrus, Crawford co. THOMAS BEER. 
East End Quimby Block. 
Refers to: Second National Bank and First 
National Bank. 
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Massillon, Stark Co.... HEMPERLY & 
HOWELLS. 
Referto: Any bank in Massillon. 


» 
Springfield, Clark Co.. KEIFER & KEIFER, 
(J. Warren Keifer, Wm. W. Keifer, Horace 
C. Keifer.) Lagonda National Bank Building. 
Attorneys for Lagonda Nativnal Bank. 


OREGON. 


Ongre eos: R&D 
LATOURETTE. 


Attorneys for Commercial Bank. 
PENNSYLVANIA. 
Pittsburg, 


Alleghen co....MeCREADY & MOOR K, 
Frick a! 
L. D. Tel. Bell, 1592 Court; P.& A., 1592 Main 
Commercial law and general practice. Attor- 
neys for Franklin Savings and Trust Co., Pitts. 
burg, Ohio Valley Bank, =. Sewickle 
Valley Trust Co., Gruve City Savings an 
Trust Co., etc. 
Other references: Mellon National Bank, 
Union Trust ('o., Colonial Trust Co., Pittaburg. 
Notary Public, Thomas M. Gealey. 


Pitteburt: sneny Co....STONECIPHER & 
RALSTON, 
609 Farmers Bank Building. 


Collection and commercial law. Thoroughly 
equipped Collection Department. General law 
practice in all Courts, State and Federal. 


Pittaburg, , 
Aifégheny Co.... WISE & MINOR, 

1526-30 Park Building. 

Attorneys-at-Law. Corporation and commer- 
tial law. Practice in all the Courts, State and 
Federal. Notary in office. 

Referto: Allegheny National Bank and Mel- 
lon National Bank. 


Warren, Warren Co. ...CHARLES W. STONE 
& SON. 


Practice in Warren and adjoining counties. 
Attorneys for Warren Savings Bank 


TEXAS. 


.CHAMBERS, DOAK & 
KENNEDY. 


Attorneys for Red River National Bank. 
Barry erscere ‘o., Marable Hardware Co. and 
R. S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Denison, Grayson Co...N. H. L. DECKER. 
Corporation and commercial law and land liti- 
tion, specialties. Local attorney M. K. & T. 
y. Notaries. Nocriminal cases. 
Refersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


La Grange, Fayette co. DUNCAN, WOLTERS . 
& LANE. 
Practice in all Courts in Texas, State and Fed. 
eral. Attorneys for First National Bank, La 
Grange M., K. & T. Ry. Co., S. A. & A. P. Ry. 
Co., Mutual Life Ins. Co., American Surety Co., 
New York. 
Refer to: Any bank in Fayette Co. 


Lockhart, 
Caldwell Co....A. B. STOREY. 
General practice in all Courts in Texas, State 
and Federal. Attorney for First National Bank 
of Lockhart, M., K. & T. Ry. Co. and 8. A. & A. 
P. Ry. Co. 


San Antonio, i 
Bexar Co.... BALL & INGRUM. 

(Robert L. Ball & R P. Ingrum). 

Attorneys for National Bank of Commerce, 
San Antonio, Texas, of which Mr. Ball is Vice- 
President. 

Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na- 
tional Bank, St. Louis; F. E. Marshall, Vice. 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 


Clarksville, 
Red River Co. . 
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Attorney for Grayson County National Bank 
and other corporations. 


Waxahachie, Ellis Co..TEMPLETON & . 
HARDING. 
Attorneys for Waxahachie National Rank 
First National Bank, Western Bank & st 
Co. and International & Great Northern R. R. 
= ae practice in State and Federal 
ourts. 


WASHINGTON. 


Tacoma, Pierce Co...... FOGE & FOGG, 
California Building. 
(Charles 8S. Fogg, Frederick 8. Fogg.) 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company and Lam- 
bermen’s National Bank. 


Tacoma, Pierce Co...... HUDSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. 8S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


WEST VIRGINIA. 


Parkersvar ood co....MERRICK & SMITH. 


Commercial, corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


WISCONSIN. 


Lake Mills, _ 
Jefferson co....N. H. FALK. 


Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 


Milwaukee, 
Milwaukee Co....CARY, UPHAM & 
BLACK, 
927-943 Wells Building. 
Corporation, commercial and real estate law. 
gomege a Marshall & Ilsley Bank, J. 1. 
- Co. 


Case T. 
Refer to: Any bank in Milwaukee. 


Milwaryrilwaukee Co. WINKLER, FLANDERS, 
SMITH, BOTTUM & FAWCETT, 
Pabst Building. 
Counsellors-at-Law. 


Watertetterson Co.... WILLIAM Hl. 
WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


WYOMING. 
Cheyenne, Laramie Co. JOHN W. LACEY. 


torney for and refers to Stock Growers’ 
National and First National Banks. 


CANADA. 


ONTARIO. 
Toronto, York Dist.... JOHN JENNINGS, 


18 Toronto Street. 
Barrister, Solicitor, Notary Public. Solicitor 
bd = Canadian Bank of Commerce at Toronto 
unction. 








GEORGE WILKINSON, C. P. A. ERNEST RECKEITT, C. P. A. 


Wilkinson, Keckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


announce that in addition to their present organization they have 
established a tully equipped department for the 


EXAMINATION OF BANKS 


under the management of 
JOHN F. WILSON 


(Formerly Assistant National Bank Examiner at Chicago) 


New York Offices Chicago Offices Philadelphia Offices 
52 Broadway Marquette Bldg. Stephen Girard Bldg. 





GEORGE L. PEAKE, Notary Public. NEAL 8S. PEAKE 
ESTABLISHED 1868 


GEORGE PEAKE & SONS 
PUBLIC AUDITORS AND ACCOUNTANTS 


Examinations for investors made at any point 


Rooms 301 & 302 First National Bank 1 Bemiding, RANSAS ( CITY, MO. 





John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 


pee sgn Attractive Banking Locations. 


CANADA PERMANENT CHAMBERS, 
18 Toronto St., TORONTO. Some excellent openings for bank- 
SOLICITOR FOR THE CANADIAN BANK OF |... ; 
COMMERCE AT TORONTO JUNCTION ing institutions to be found in newly 


A. R. BARRETT "| settled sections of the Southwest, 


Formerly United States Expert and Bank Examiner particularly Oklahoma and Indian 
CER TIFIED Territory, along the 
PUBLIC ACCOUNTANT & AUDITOR 
42 West Coulter St., Phila., Pa. 


Examinations of Banks and other financial institu- 
tions a specialty. 


NEW YORK: LOCK BOX 2052 m 
Also there are very excellent in- 


a vestments of all kinds, and particu- 
The BANKERS larly in industrial properties. The 
Industrial ])epartment has an up 
to date list of the best banking loca- 
D | R E C T O K Y tions, that will be sent free to in- 
terested parties. 
“THE RED BOOK”’ Send for illustrated handbook, 
In its twenty-third “ Opportunities.” 
year and better M. SCHULTER, 
than ever .... Industrial Commissioner, 
709 Frisco Bldg., St. Louis, Mo. 

















Ask Your Stationer for... 


Rankers |,inen and Bankers |,inen Bond 


Especially adapted to the needs of Banks, Trust Companies 
and others, desiring a high-grade serviceable paper for cor- 


. . . . 7 


respondence and typewriter purposes : : : : : : :: 3: 


F. W. ANDERSON & CO., Sole Agents, 


34 Beekman Street, New York 





Plan N ow for the. 


Safety of Your 
Records 


Protection from fire, in banks, is as necessary 
as protection from burglary or theft. Steel re- 
tards and prevents fires; wood burns, warps, 
sticks and shrinks. Steel is compact, indestruc- 
tible and durable. Would you use a wooden safe? 


Berger’s Steel 


Office Furniture 


Includes check 
files, document, 
letter files, card 
index cases, 
roller shelves, 
omnibuses and 
other steel 
equipment us- 
able in a _ bank. 
Submit sketch- 
es of your re- 
quirements for 
estimate. 


11S free. 
The 
BERGER 
MFG. CO. 


Canton 
Ohio 


POSES EEC OER EEE CEE. 
BERER REECE CEPOL OCT EEE. 





Steel Catalogue | 


“Wonderland” 


via the 
Gardiner Gateway 


—limitless in recreation opportunities : 
offering the finest coaching trip in 
America and the study of Nature’s 
most wonderful phenomena. It may 
be seen as a side trip en route to the 
Great Pacific Northwest on rates one 
third lower than usual. Round Trip 


SIXTY DOLLARS 
(From Chicago $75) 


from St. Paul and Minneapolis, June 1— 
Sept. 15, to North Pacific Coast Points. 
Direct connections with the Orient 
from Puget Sound via Great Northern 
Steamship Compapy’s Ships 
“*Mionesota” and * Dakota.” 


**See America First’’ via the 


NORTHERN PACIFIC 
RAILWAY 


Send siz cents to A. M. 
CLELAND, Gen. Pass. 
Agt., St.Panl, Minn.,for 
““WONDERLAND 1906.” 


W. F. MERSHON,G.A.P.D. 


319 Broadway 
New York 





PROTECTOGRAPH 


HUTCHINSON, KAN., Nov. 25, 1901. 
We have now used the Protecto- 
graph for a year or more, and are 
more conviveed than ever that it af- 
fords the best protection possible to 
revent alteration of drafts. It per- 
orms its duties now as well as it did 
when we first purchased it and ap- 
yorencly will never need any repairs. 
e have practically discarded all 
other means of protection and have 
adopted the Protectograph. 
Yours truly, 
FIRST NATIONAL BANK. 
In use in banks,and adopt- A 


ed by the U.S. Gov. Price $30 


G. W. TODD & CO., 


PROTECTS 


PITTSBURG, PA., Dec. 31, 1900. 
Yours of the 29th received. In re. 
sponse to your request we desire to 
advise you that we recommend with- 
out hesitation your machine called 
the Protectograph. We have used a 
number of machines to protect our 
drafts from being raised, but after 
careful consideration we _ believe 
yours is the best. The ink being in- 
delible and the fibre of the paper be- 
ing slightly broken, furnishes the 
basis of our opinion. 
MERCHANTS & MANUFACTURERS 
NATIONAL BANK 
Send for our booklet, ‘The Seal of Se- 
curity” and become convinced, 


33 Exchange Street, Rochester, N. Y. 
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BRONZE GRILLE—FIRST NATIONAL BANK, TOLEDO, OHIO. 


ORNAMENTAL 
IKON AND BRONZE 


SEND FOR FOLDER “B” ILLUSTRATING BRONZE 
WORK IN BANKS 


The W. S. Tyler Company, - Cleveland, Ohio 


YOU are ONE of MANY 


Bankers that want something 
that will save 


TIME, SPACE, MONEY 


The Rand Pat. Divided Leaf Ledger 
Will do that for you. 
A sheet to fit the account. 
Large and small sheets in same binder. 
Instant { Binder 
nstantaneous ; Index System 
Made in any size, shape, or style, and 
with any kind ot ruling. 

Post an inquiry to us and we will give 
full description.particulars, and prices. 
THE RAND COMPANY 
Sole Manufacturers 
North Tonawanda, N.Y., or 
178 Devonshire St.,Boston, Mass. 





A QUESTION 
TO BANKERS 


If your Bank were robbed to-night, could you 
honestly say to your depositors and stock- 
holders that it was not your fault ? 


You cannot answer this question in the affirmative unless 
you are familiar with the modern methods of burglars 
and the means which have been devised for protection 
against them. Ignorance will not serve as an excuse. A 
postal card to us stating your present protection will bring 
this information to you, with advise as to modernizing 
your equipment. 


* The Safe to Trust” 


MANGANESE STEEL SAFE COMPANY 
371 BROADWAY, NEW YORK CITY 


FACTORY, PLAINFIELD, N. J. 





AMERICAN 
BANK NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YorK. 


Business Founded 1795. 


ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS FOR 
GOVERNMENTS AND CORPORATIONS, DRAFTS, 
CHECKS, BILLS OF EXCHANGE, STAMPS, ETC., 
WITH SPECIAL SAFEGUARDS TO PREVENT COUN- 
TERFEITING. SAFETY COLORS. SAFETY PAPERS. 
WORK EXECUTED IN FIRE-PROOF BUILDINGS. 


Lithographing and Type Printing. 
RAILWAY TICKETS OF IMPROVED STYLES. 


OFFICERS: 


WARREN L. GREEN, President. 
JARED K. MYERS, Vice-President. FRANK K. JOHNSON, Secretary. 
CHAS L. LEE, Treasurer. 
TRUSTEES: 
T. H. FREELAND, Chairman of the Board. 

EpmuNpD C. CONVERSE, WARREN L, GREEN, Cuas. A. Moore, 
Wm. NELSON CROMWELL, Francis L. HINE, Francis L. Ports, 
JosepH R. DE LAMmar, Joun Mason LITTLE, FRANCIS S, SMITHERS. 
JAMEs B. Forp. PHINEAS C. LOUNSBURY. ANDREW V. SToUvT. 











To the President and Directors 
of Banks and Trust Companies 


A dozen reasons why we feel justified 
in soliciting your independent audits 


1.—Our examinations are thorengh and 
complete. 
2.—We report conditions as they act- 
ually exist. 
-Do not interfere with the routine 
work of clerks. 
Do not disarrange the papers and 
records of the institution. 
Appreciate the faet that the busi 
ness of a Client isa sacred trust, and 
treat it as such. 
Do not send a boy to do a man's 
work, or send more men than neces- 
sary. 
~Incorporate in our examinations, 
suggestions for the improvement of 
methods in any departments where 
it may be necessary or advisable. 
Will not make a report for the pur- 
pose of * white-washing.”’ 
Will make you a charge per diem or 
a charge for the complete audit 
Will state in advance just what our 
audits will consist of and how they 
will be conducted. 
By method and application econo- 
mize time. 
Mr. C. R. Hardt, former Assistant 
Bank Examiner, will have personal 
charge of all work accepted. 


HAROLD A. WRIGHT 


Accounting Systems 
Auditing Bank Examinations 


141 Broadway - - - - New York 





Designers and Manufacturers of 


High Grade Bank 
and Office Fixtures 
and Furniture 


Designs and estimates furnished on application 
5,000 Banks fitted up by us 


In Fine 
Cabinet Woods, 
Brass, Bronze, 

* Tron and 

Marble 


Steel Framed 


Typewriter Chairs 
Desks and Tables a Specialty 


A. H. Andrews Co. 


174 Wabash Avenue, Chicago 
| 
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CAPITAL $ 2.000.000. 
SURPLWS $ 1.000.000. 


CHICAGO. june 6, 1905. B 


Universal Adding Machine Co., 
3607-3819 Laclede Avenue, 
St. Louis, Missouri. 


Dear Sirs: 

We have pleasure in handing you our check for the 
eum of Sixteen Hundred Dollare, being in payment of the bill 
you have just rendered us for the four Electric Machines placed 
with us on trial some sixty days ago. 

In making this remittance we desire to congratulate 
you upon the accuracy, epeed and ease of operation which your 
Company hae attained in this last, and, in our opinion, highest 
example of the modern Adding Machine. 

We think it only fair to you to state that we have 
imposed the heaviest possible burden of work upon these machines, 
and that they have met it to our complete satisfaction 


Yours very truly, 


6sietant Cashier and Auditor. 


Test the 

No. 5 
Universal 
Adding 
Machine 

for yourself— 
the test is 
free. 


It prints those red totals. 


Universal 


Avoinc Macnine Co. 


General Offices and Factory: 


3815 Laclede Avenue, 
ST. LOUIS, MO. 


Sales offices in all principal cities 








Gnited States Mortyaged Crust Companp 


55 Cedar Street “NEW YORK _73d St. & Broadway 


Capital and Surplus, $6,000,000 


Interest paid on deposits subject to check and 
special rates allowed on Time Deposits. 
Issues Foreign and Domestic Letters of 
Credit. . Attends to the preparation and 
certification of Municipal Bonds. . . . 


GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
JOHN W. PLATTEN, Vice-President WILLIAM ©. IVISON, Asst. Treasurer 
SAMUEL 8. CAMPBELL, Vice-President SAMUEL B. COIT, Asst. Secretary 
CALVERT BREWER, Secretary ALEX PHILLIPS, Mar. Foreign Dept. 
H. L. SERVOSS, Mgr. West. End Office 


Mississiprt Vatuey Trust Company 


N. W. COR. FOURTH AND PINE STREETS ST. LouIS 


Capital, Surplus & Profits - $8,500, 000 


Transacts a general financial and fiduciary business 
Acts, under authority of the law, as executor, administrator, trustee, etc. 
Buys and sells high-grade investment securities ; bond list on application 

~Allows interest on deposits of individuals, firms, corporations, banks and bankers 
Manages, buys, sells, rents and appraises "St. Louis city real estate; collects rents, 

pays taxes, places Insurance 
Rents safe deposit boxes in fire, burglar and mob-proof vault 
- Stores, at special rates, silverware; etc. 

Makes loans on St. Louis city real estate and listed high-grade securities 


+ +OFP FICERS——— 

JULIUS. 8.-WALSH, Chairman of Board . 
BRECKINRIDGE JONES FREDERICK VIERLING ....Trust Officer 
JOHN D. DAVIS Vice-President H. SEMPLE AM Asst. Trust Officer 
SAMUEL t HOFFM AN ,. Vice-President CHARLES M..POLK....Asst, Trust Officer 
B ‘ WM. G. LACKEY Bond Officer 
WM = . Asst. Bond (Officer 
. we TOM BENNETT... . Real Estate Officer 
C, HUNT TURNER, In: .. Asst, Becretary .C. W. Vion ATH Safe Deposit Officer 


DIRECTORS. —-— 


JonN I. Brecs BE ; DAVIS - CHARLES H. HuTrTia we D. ORTHWEIN 
WILBUB F. BOYLE . EWIN BRECKINRIDGE JONES . CLAY Pierce 
JAMES BE. BROCK DA NeEtson W. McLEop Jouura RAMSEY, JR. 
MURRAY CARLETON 1 SAUNDERS NORVELL Ros#erRT H. STOCKTON 
. CHARLES CLARK . E, HOFFMAN Rost. qe > M.D. JULIUS 8, WALSH 
HORATIO N. Davis ROLLA W') 





CHASE NATIONAL BANK 


oF THE CITY OF NEW YORK 


ie anineaneuse BUILDING 
APRIL 6, 1906) 


Capital, 4 bad » ad = ~ < ° 
Surplus and Profits, - .- «<- + ~* . 
si °: - 66,908,268 
A: . WIGGIN, Vice-President 
a 6. .@, SLADE, Asst, Cashier 
8. H. MILLER, Asat. Cashier H.-K. TWIvCHELL, Asst. Cashier. 


DIRECTORS 
H. W. CANNON. Chairman. GrasT B. SCHLEY 1 ee, Pe veg hy areata 
OLivEB H. PAYNE Guoren F, BakEeR A. B.. HEPBURN - Sr Jan 
Guonce F, BAKER, JR. 


THE LIBERTY NATIONAL BANK | 


OF NEW YORK 
No. 139 BROADWAY 


Capital, 31 000,000 Surplds, $1 000,000 


Undivided P rofits, $1, 100,000 


BE, C. CONVERSE, President 
CHARLES H. STOUT, Vice-President CHARLES“ W. RIECKS, Cashier 
rraitobgbe G. REID, Vice-President FRED’K. P. MoGLYNN, Asst, Cashier 
HENRY  P. DAVISON, Chairman Executive Committes 
3 DIRECTORS 
Geo. F. BAKER Heyer C. TINKER FrRANCcIs i. Hine 
“. HENRY GRAVES J. ROGERS MAXWELL T. A. GILLESPIg 


BE, F. C.. Youye D. G,, Baro ; CHARLES H, STOUT Ff 
Autuur F. LUKE B..0. CONVERSE FREDERICK G. BOURNE CHARLES STEELE” o> 


THE 


GIRARD NATIONAL BANK 


OF PHILADELPHIA 


Capital,. -. ‘eee en $2,000,000 
Surplus and Profits, eit ot by 3, 100,000 
Depostts, . . Py ee 20,000,000 


FRANCIS B. REEVES, President T. EB. WIEDERSHEIM, 24 Vice-President 
RICHARD L. AUSTIN, Vice-President < JOSEPH WAYNE, Jn., Cashier 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


We Are Especially, Equipped to Handle Bank Accounts 





